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THE OVERCERTIFICATION OF CHECKS has received considerable atten- 
tion in the newspapers of late. This practice is by no means of recent 
origin. In 1869 Congress passed an act prohibiting the certification of 


checks drawn on any National bank unless the drawer actually had the 
money on deposit in such bank. For violating the provisions of the act 
any bank was liable to an action for the forfeiture of its charter. The 


penalty was so severe that its enforcement was deemed impracticable ; 
but the agitation of the matter led to the presentation of a bill in 
the House imposing a fine of not more than $5,000 and not more than 
five years’ imprisonment, or both, in the case of violation of the law 
regarding overcertification. This bill did not pass the Senate at that 
time, but the practice was checked and was not renewed to any great 
extent until 1879, when the Comptroller ordered special examinations 
to find if the law had been violated, and in case it had to secure evidence 
on which to base a suit for forfeiting the bank’s charter. In 1883 and 
in the following year attention was drawn to the matter by financial 
disturbances in New York. 

Section 5208 of the Revised Statutes of the United States declares 
that it shall be unlawful for any officer, clerk or agent of any National 
banking association to certify any check drawn upon the association 
unless the person or company drawing the check has on deposit with 
the association, at the time such check is certified, an amount of money 
equal to the amount specified in such check. 

It has been contended that the term money, used in the section of 
the law quoted, means cash only; but this contention is scarcely tenable. 
If a bank discounts a note and passes the proceeds to the maker’s credit, 
the bank is bound to pay checks drawn against this credit, and whether 
it pays the checks at once or merely certifies them makes but little dif- 
ference. This is the practical view taken by the banks. 
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Section 13 of the act of July 12, 1882, provides: “That any officer, 
clerk or agent who shall wilfully violate the provisions of an act entitled 
an act in reference to certifying checks of National banks, approved 
March 3, 1869, * * * or who shall resort to any device, or receiv: 
any fictitious obligation, direct or collateral, in order to evade the pro- 
visions thereof, or who shall certify checks before the amount thereof 
shall have been regularly entered to the credit of the dealer upon the 
books of the banking association, shall be deemed guilty of a misde- 
meanor, and shall, on conviction thereof in any circuit or district court 
of the United States, be fined not more than $5,000, or shall be im- 
prisoned not more than five years, or both, in the discretion of the court.” 

Whether the practice of some of the New York city banks in certify- 
ing brokers’ checks on their single-name paper would be regarded as a 
“device” for evading the provisions of the law, might be an open 
question. The authorities charged with enforcing the law do not seem 
to regard this as a violation of the statute, and the banks have doubtless 
taken care to keep within the limits of safety. 

The law against overcertification is, however, infringed by transac- 
tions of the character mentioned in spirit if not in letter, just as the 
laws regarding real estate loans and the limitation of loans made 
one person to ten per cent. of capital are circumvented by various 
subterfuges. 

Much can be said in favor of a rigid enforcement of these provisions 
of the National Banking Act; but on the other hand National banks 
in competition with other banks not so restricted find these restraints 
exceedingly irksome. Considerations of safety hardly demand that all 
these laws be adhered to literally. A National bank with $25,000 capital 
might lend Mr. Sace or Mrs. GREEN $3,000, and though it would violat 
the law in so doing, it would be absurd for the Comptroller to begin suit 
against the bank to annul its charter for such an offense. Perhaps a 
rational view of these laws would be that they are weapons placed in 
the hands of the authorities to be used in the interests of the shareholders. 
the depositors and the public, as occasion may require. It by no means 
follows that because a bank lends more than ten per cent. of its capital 
to one person or firm, it thereby jeopardizes the interests of its share- 
holders or depositors, and the same may be said with regard to loans 
on real estate and the practice of certifying brokers’ checks in the manner 
referred to; but with the laws on the statute books the Comptroller hia= 
power to check such infractions of them as may threaten the safety of 
the banks. 

In a country so vast as the United States, and with the diverse con- 
ditions under which banks are operated, it is exceedingly difficult io 
enact a law whose provisions may be universally and strictly applic¢. 
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In fact, a brief study of the subject will show that, while theoretically 
the laws should be lived up to by all banks alike, in practice a rigid 
construction of some of the provisions of the law would work great 
injury and injustice. 


THE STATE BANKS AND TRUST COMPANIES get along very amicably 
together in most of the New England States, perhaps for the reason 
that there are no State banks. As the circulation privilege was a valu- 
able one to the old New England State banks—the notes being su- 
perior to those issued in many other States—they either ccnverted into 
National banks or went out of business altogether when the National 
banking system was inaugurated. For years the only banks in that 
section were National banks and Savings banks, but in comparatively 
recent years trust companies have developed, but they have no State 
banks as rivals. Practically, as in other States, the trust companies 
are banks with the added privilege of exercising trust company functions. 

As this plan seems to work successfully in New England, the question 
arises whether it might not be advisable to confer trust company priv- 
ileges on State banks in other States; or, in other words, to dispense 
with one set of institutions. Theorists have contended that the busi- 
ness of a trust company is incompatible with the conduct of a banking 
business by the same institution; but it has been found in practice 
that there is no good reason why a bank may not do a trust company 
business also. In fact, as has been said, most of the trust companies 
are simply banks with trust company functions added. Generally the 
two branches of the business are not intermingled, and as a rule the 
laws require that the various trusts be kept separate from the general 
assets, so that trust funds are handled purely as investments and are 
not subjected to any of the risks incident to commercial banks. What- 


ever valid objections may be urged against combining a bank and 


trust company in a single institution would seem to apply to most of 
the trust companies, as it is admitted that they are doing both a bank 
and trust company business. The practical adjustment of the relations 
of trust companies and banks would seem to be either that the trust 
companies be confined exclusively to the form of business indicated by 
their title, or that all banks be given the same privilege now enjoyed by 
the trust companies—the right to do both a bank and trust company 
business. This could be effected without any new legislation in most 
of the States. All that would be necessary would be for the banks to 
liquidate and reorganize as trust companies. 

After all is said, the real question seems to be, which form of or- 
ganization permits the use of banking capital with the maximum of 
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profit (safety also being considered) while affording the widest facilities 
to the public. A study of the statistics of the comparative growth of 
banks and trust companies leads to the belief that the trust company 
form of organization has the advantage. If this view is found to he 
the correct one, it would seem the part of wisdom not to curtail the 
privileges of the existing trust companies, but to confer like privileges 
on all State banks. This would cut down the profits of some of the 
trust companies, but the aggregate profits would be greater and more 
widely distributed. 


a, 


COMPULSORY EXAMINATIONS OF BANKS by directors are advocated |) 
the Superintendent of the New York State Banking Department. lle 
recommends that a law be enacted requiring examination of banks 
every three or six months, either by the board of directors or by a coi- 
mittee of directors or by an accountant working under their instric- 
tions. 

The examination of a bank by its officials acts as a check upon thie 
employees, and an examination by the directors brings the actions not 
only of the employees under review, but the acts of thi 
officers as well. It would seem that examination might 40 
a step farther and provide for an examination by a commiit 
of stockholders made up from those who are not members of thie 
board. Where the officers of a bank conspire to misapply its funds. 
either by direct embezzlement or by improper loans, they are frequent|\ 
abetted by some of the other directors who expect to share in the mis- 
application of the bank’s money. Both the officers and directors are 
the appointed agents in control of the bank, and where there is an) 
wrong-doing, embracing both the officers and the influential directors. 
it is pretty apt to be glossed over or concealed when they themselves 
make the examination. This danger could be avoided by having an in- 
spection made either by an independent committee of shareholder= or 
by a capable accountant who would be entirely uninfluenced by the 
directors or officers. Government examinations are necessarily more 
or less superficial, but there is no doubt of the value of careful in- 
spections supervised by the managers and owners of the banks. 


THE PSYCHOLOGICAL SIDE OF BANKING has been too much neg- 
lected. Hypnotic influences have been lightly dismissed as something 
too abstruse for the consideration of men of so practical a turn of 
mind as bankers are popularly supposed to be. There has been a 
disposition to treat the subject of hypnotism in a spirit of levity. But 
it is a very serious matter, as those who lent large sums to Mrs. C1/AD- 
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wicK on apparently worthless security can easily testify. Byron has 
descanted on the danger that lurks in a soft voice and the allure- 
ments of the “hypnotic eye” are well known, but seemingly not always 
avoided. The ornament that still deceives the world, and bankers 
among others, sometimes takes various material shapes, also. Grand 
schemes, involving large figures, rich dress, fine houses, gorgeous equip- 
age—all these and other supposed concomitants of wealth, form an 
appropriate stage setting for the effective exercise of the subtler forms 
of enchantment by which the talented schemers insinuate themselves 
into the confidence of the banker. There are innumerable instances 
where phantom securities have been made to do duty as collateral for 
bank loans, but nothing is heard of them, owing to the comparative in- 
significance of the transactions. It is only the dazzling exploits of a 
Mme. HumBert or a Mrs. Cuapwick that fill the public prints. 

Critics of those who are deceived by these shadowy securities over- 
look what is nearly always the controlling influence in the case—the 
atmosphere which the operator creates for the mystification of the 
victim. The means by which this effect is produced should be studied 
by all who wish to become proof against the wiles of the Chadwicks 
and Humberts and their humbler prototypes. 

There has been established lately in New York an institution for 
psychical research, under the auspices of men of considerable attain- 
ments in the scientific world. Membership in the institution is open 
to those interested upon the payment of a moderate fee. In view of 
recent developments, and the many well authenticated cases where 
bankers have been subject to some mysterious power of mental subjuga- 
tion, it would be a profitable investment for banks to become members 
of the institution above mentioned. The rising generation of bankers, 
too, who are being practically educated should have the advantage of 
being shown how to combat the occult devices that are frequently so 
potent in inducing bankers to part with coin or credit without ade- 
quate security. 





o~— 


THE PAYMENT OF EXCESSIVE INTEREST on commercial deposits in 
banks is severely condemned in the annual report of Superintendent 
Kitpurn, of the Banking Department of the State of New York. He 
suggests the feasibility of a plan for having all banks which draw de- 
posits from a common territory agree upon a reasonable maximum 
rate beyond which all would bind themselves not to go on allowing in- 
terest upon money that is in daily employment, and liable to immediate 
call. 

Mr. KiLBuRN does not deplore the payment of all interest on com- 
mercial deposits, but only that which is excessive. It would be very 
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comforting to the banks and would materially increase their profits if 
they could attract a volume of deposits as great as they now hold with- 
out paying any interest whatever. But it is probable that if the prac- 
tice of paying interest were abolished altogether a large part of tly 
money now in discount banks would go to the trust companies, Savings 
banks and into fixed investments. Although the rate paid on com- 
mercial deposits is smaller than that paid where the deposit is fixed, there 
is compensation in the fact that the depositor has his funds availah 

on demand and also enjoys other facilities provided by the discount 
hanks. 

Interest is a magnet that serves to attract money, and is an instru- 
mentality whose proper use a bank can hardly afford to forego. But 
where one bank must outbid another and recoup the high interest «l- 
lowed on deposits by making loans that are risky, the practice becomes 
destructive of sound banking principles. The matter hardly seems 
to call for legislative interference, but should be left to the banks 
themselves. Only by concerted action, however, can anything be ac- 
complished. 





tel 


THE RELATIONS OF COMMERCE AND BANKING form the subject of a 
treatise by Mr. George Hague, the well-known Canadian banker, thie 
first installment of the series of papers having appeared in the January 
issue of the MAGAZINE. 

Mr. Hacvue’s banking experience began in England, and later in 
Canada he filled nearly all positions in a bank from accountant to 
General Manager, serving the Merchants’ Bank of Canada for a quarter 
of a century in the last-named capacity. He was also connected with 
the Bank of Toronto for twenty-one years, and was for fourteen vears 
of this time Cashier. 

In both Great Britain and Canada banking is regarded as a science, 
and more care has been given to its study and practice than was form- 
erly the case in this country. In recent years, however, there has heen 
a considerable effort toward bringing banking education up to a higher 
standard, and while the bank manager with us is not always, 
Kngland and Canada, a trained banker, he is much more likely 
experienced now than was the case only a few years ago. The senti 
ment in favor of better education for bankers has notably increased 
here, and aside from this the growth and importance of banking have 
stimulated the banks and those engaged in them to remove whatever 
foundation there may have been for the assertion that American hank- 


ers were frequently lacking in experience. It is probable that a co! 
siderable part of the apparent superiority of the banking systems of 
other countries has been due to the greater care exercised in the selection 
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and training of employees and officers. But whatever of inequality 
may have existed in this respect bids fair to disappear, as the bankers 
of the United States are showing an interest in banking education 
that promises to establish a standard of technical fitness among bank- 
ers here that will be as high as that maintained anywhere in the world. 

Mr. HaGvue is eminently qualified to treat of the relations of bank- 
ing and commerce, and a large part of his treatise will be devoted to a 
consideration of these relations. The practical education of a banker 
has, perhaps, been supposed to consist in a complete working acquain- 
tance with the machinery of a bank, but Mr. Hague rightly discerns 
other qualifications quite as essential to the successful banker. His 
work, while relating chiefly to banking in Canada, cannot fail to be 
of great interest and value to bankers in the United States as well as 
to our northern neighbors. 


— ——— 


THE INSURANCE OF BANK DEPOSITS by means of a tax on the de- 
posits is a proposal that is very attractive to many persons, especially 
to those who think that the Government ought to relieve individuals 
of that degree of care and responsibility which ordinarily prudent per- 
sons are supposed to exercise in the conduct of their business affairs. 

It is contended that as the Government has assured the safety of 


the circulating notes of National banks—by a process somewhat similar 
to that which the pawnbroker employs in lending money—it should go 
a step further and provide a fund to insure the safety of individual 
deposits. But a little consideration will show that the reasons for 
making circulating notes secure are much stronger than can be urged 
for guaranteeing the safety of deposits. While the bank notes are not 
legal tender, they are so for all practical purposes, and no one in busi- 
ness could afford to refuse to receive them, or even to discriminate 
against certain banks were the notes unequal in safety. Besides, with- 
out some general and adequate means of safeguarding the notes, many 
people would be helpless to protect themselves against serious losses. 
Hardly anyone except a banker has any means of determining as to 
the responsibility of a large number of widely scattered banks. 

In the case of a depositor the situation is entirely different. No one 
is compelled to deposit in any particular bank or in any bank at all, 
and each depositor has at his command the means of judging of the 
character of the local institution in which he places his money. It 
might be said that whoever puts money into a bank which a little in- 
vestigation would show to be recklessly managed, ought to lose the 
amount deposited. But when a bank fails the loss is not strictly lim- 
ited either to the shareholders or the depositors, but by a suspension 
of business enterprises many innocent persons are made to suffer. If 
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insolvency only eradicated the weak banks and punished only those 
who were foolish enough to entrust their money to them, but little 
attention need be paid to any suggestions for insuring bank deposits, 
for bank failures under such circumstances would be beneficial rather 
than otherwise. 

It must be admitted that it would tend to business stability if de- 
posits in all banks were made absolutely secure. Under such a system 
weak banks would be eliminated, but only the shareholders would lose. 

Conceding that the safety of deposits is desirable, the question arises 
as to how this safety may be assured. Neither the National Banking 
Act nor the State banking laws have proved adequate. In an address 
delivered before the last annual convention of the Bankers’ Association 
of Illinois, Hon. Wm. B. Ridgely, Comptroller of the Currency, said: 
“No National bank whose officers strictly obeyed the National Bank 
Act ever failed; not one.” If this statement is correct, the proper 
remedy for bank failures, at least for those of National banks, would 
seem to be a more rigid enforcement of the law, rather than to impose 
an additional tax on the banks. To tax all banks for the purpose of 
insuring the deposits in the comparatively small number that fail seems 
too much like punishing those who had no hand in the infraction of 
sound banking principles; but it is, of course, an open question whether 
the results would justify such an expedient. The matter will cer- 
tainly bear discussion. 

In no country in the world is banking so free and open as it is in 
the United States. As a consequence of this absence of stringent re- 
straints upon the banking privilege, bank failures are rather numerous. 
But the marvellous growth of the banks shows that they are effectively 
serving the business interests and that the people have confidence in 
them. That this confidence is justified, in the main, with respect both 
to the National banks and those operating under State laws, cannot be 
doubted. But if the banks can be made still safer, without sacrificing 
anything material to their progress, any practicable method for achiecvy- 
ing this result should be welcomed by the banks and their customers. 


o~— 


SAVINGS BANKS will be interested in some legal decisions appearing 
in this issue of the MaGazInE. One relates to the payment of a deposit 
to a wrongful holder of a pass book, on a forged order. A bank that 
relies on the rule that it will be relieved from liability on making pay- 
ment to anyone holding the pass book, is liable to suffer in consequence. 
The courts nearly always insist that, despite the existence of such a rule. 
and while acknowledging that it is a valid contract between the hank 
and its depositors, the bank must nevertheless exercise reasonable care 
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in making payments. The mere possession of a pass book, while pre- 
sumptive evidence of the right of the holder to obtain the funds repre- 
sented by it, is not conclusive evidence. The bank has the means of 
establishing the identity of the holder of the book, and neglects to 
exercise reasonable care at its peril. 

Another decision relates to the troublesome question of joint account 
and the right to the fund on the death of one of the depositors. The 
banks are being continually vexed by accounts of this character and 
those made in trust. As the decisions of the courts do not seem to be 
altogether harmonious, it may be that additional legislation is required 
to establish the principles governing such cases. One thing is clear— 
Savings banks cannot be too cautious in opening accounts of the char- 
acter mentioned. 


> 


CLEAN PAPER MONEY is generally conceded to be desirable, even if 
it has not been clearly shown that dirty paper is so deadly as many 
amateur bacteriologists would have us believe. Even in New York, 
where the banks can easily procure new money, and where it might be 
supposed considerable care would be exercised in this respect, the smaller 
denominations of currency commonly seen in circulation are intolerably 
unclean. 

In an address delivered before the last annual convention of the 
American Bankers’ Association, Hon. Ettis H. Roperts, Treasurer of 
the United States, said: 

“Of late another weakness in our currency is vigorously exposed. 
The paper money is not clean. Banks are not willing to pay the charges 
for transportation to secure new bills; if they were, the faces of the 
notes could be kept more nearly fresh as the bedewed morning flowers. 
No general agreement on such a policy is likely. Can Congress be 
induced to spend half a million or a million dollars a year for the 
increased redemption, the larger number of new bills, and the cost of 
shipment in and out?” 

Treasurer Roperts did not attempt to answer this question. There 
has been further discussion of the subject at other conventions of 
bankers, and resolutions have been passed asking Congress to do some- 
thing; but nothing has been done. 

The total volume of paper money of the denominations of $1, $2 and 
$5 was, on December 31, 1903, $493,241.136, of which $83,488,987 was 
in denominations of one dollar, $48,483,582 in denominations of two 
dollars, and the remainder, $361,268,567, in denominations of five 
dollars. The bills here included are those which circulate most freely 
in ordinary retail transactions. They are handled many times, and the 
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aggregate annual payments made by the use of this volume of small 
bills, amounting to about half a million dollars, must be immense. 

It is a question whether much of this use of small bills might not be 
obviated by the substitution of bank checks. Undoubtedly the small 
check is looked on by the banks as a nuisance, and perhaps it is; but, if 
they were issued in sufficient quantity to supplarit the enormous aggregate 
circulation now represented by the paper money of smaller denominations, 
they might assume an importance they do not now appear to possess. At 
least, the short time they would circulate before being redeemed would 
assure their cleanliness. But it is by no means impossible to perfect the 
machinery of banking so that these checks, properly issued, might 
become a source of great profit—if not directly, at least indirect! 

It is scarcely credible that with all our progress in banking, and the 
improved facilities for transporting money offered by the post otlice 
and the express companies, postage stamps continue to form a ver 
important part of the currency, as they did in 1862 and later when 
subsidiary coin disappeared. Publishers and mail-order houses receive 
many thousands of dollars annually in postage stamps, and it is no 
wonder that they cry aloud for some form of relief. Schemes for a 
postal currency have been urged upon Congress, but valid objections 
seem to have been brought forward. 


The problem of supplying a form of paper to meet the wants of 


those who have small remittances to make does not appear to have lien 
satisfactorily solved. Its importance would seem to justify the careful 
attention of the banks of the country. 


TRUST COMPANY SHAREHOLDERS, according to a decision of the \p- 
pellate Division of the Supreme Court of New York, reported in this 
number of the MaGazinx, have no presumptive legal right to subserilx 
for new shares of stock at par when the opportunity exists of selling tlie 
stock at a premium to persons not shareholders. The court did not 
decide whether the shareholders would have a prior right to subscribe 
for the new stock had it been offered to outsiders at par, this question 
not being up for determination. Of course, any company desiring to 
do so can provide in its charter how new stock is to be sold. 

While it is not pleasant for shareholders to be deprived of the proiits 
that would inure to them by being permitted to obtain stock at par 
which is worth a large premium, still the judgment reached would 
seem to be based on sound principles, taking the interests of the company 
into consideration. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


STATE STATUTES RELATING TO TRUST COMPANIES.—Cont'd. 


MICHIGAN. 


Seven or more persons may incorporate to carry on a ‘‘ trust, deposit and 
security business.” Articles of association must be executed in triplicate 
and filed. The capital must be at least $300,000 in cities of 100,000 inhabi- 
tants or more, and at least $150,000 in smaller places, and may not exceed 
$5,000,000; fifty per cent. must be paid in at the start and the balance within 
six months. Before the company begins business, fifty per cent. of the cap- 
ital, but not more than $200,000 in amount, in securities, must be deposited 
with the State Treasurer. The number of directors must be seven or more, 
and each must own at least ten shares of stock. Before a dividend is declared, 
one-tenth of the net profits must be carried to a surplus fund, until it equals 
twenty per cent. of the capital. Powers specified, to hold real and personal 
property in trust; to execute trusts for married women and minors; to admin- 
ister court trusts; to act as agents or attorneys for the transaction of busi- 
ness; the management of estates, the collection of income, principal, ete. ; to 
act as tiseal agent, transfer agent and registrar; to act as executor, adminis- 
trator, trustee, receiver or assignee, guardian of any minor, incompetent per- 
son, lunatic, or any person subject to guardianship, courts being authorized 
to make such appointments; except in the discretion of the court, trust com- 
panies acting in these capacities need not be required to give security other 
than the deposit with the State Treasurer; to loan upon real and collateral 
security; to issue its notes and debentures payable at a future date; but 
nothing herein contained shall be construed as giving the right to buy and sell 
bank exchange, or do a general banking business; to do a safe-deposit busi- 
ness; to become sureties in cases where, by law or otherwise, one or more 
sureties are required, except as surety on any recognizance for criminals; to 
do a title insurance business. Such companies may hold real estate needed 
for the transaction of business, including with the business office other apart- 
iments in the same building to rent as a source of income, and such as is 
acquired in the settlement of debts; but the latter shall not be reckoned as 
an asset for longer than five years. They may hold real estate in trust. 
They must keep a reserve of twenty per cent. of ‘‘ matured obligations and 
money due and payable.” Of this three-fourths may be kept in any bank or 
trust company approved by the Commissioner of the Banking Department. 
The securities to be deposited with the State Treasurer shall consist of bonds 
secured by mortgages, or notes and mortgages on unincumbered real estate 
in Michigan, worth double the amount secured thereby, or public stocks and 
bonds of the United States, of Michigan, or of any State of the United States 


*Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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that has not defaulted on principal or interest for ten years, or in duly author- 
ized issues of counties, townships, school districts and municipalities in such 
States. The directors may invest the balance of the capital, and moneys 
received in trust, in the same securities, ‘‘ or in such real or personal securities 
as they may deem proper.” The stockholders are subject to double liability. 
Reports must be rendered quarterly or oftener, at the call of the Commis. 
sioner of the Banking Department. Such reports must be published in a 
newspaper. Reports must be made within ten days after each dividend, giv- 
ing amount of dividend, amount carried to surplus, and net earnings in excess 
thereof. Such corporations are under the supervision of the Commissioner, 
and must be examined by him annually and when requested by the directors, 
If an unsafe condition is revealed, the Commissioner and the Attorney-General 
institute proceedings for the appointment of a receiver. The records of the 
stockholders must be open to inspection by directors, officers, stockholders 
and the creditors of the company. 
(Compiled Laws 1897, Chapter 162, §§ 6156-6189. Acts 1897, No. 106.) 


MINNESOTA. 


Fifteen or more persons may incorporate ‘‘ annuity, safe deposit and trust 
companies.” The name adopted must be such as to be not readily confounded 
with that of an existing corporation; and corporations not organized under 
the trust company laws are forbidden to advertise a trust business. The 
capital shall be not less than $200,000, and not more than $2,000,000, divided 
into shares of $100 each. No business may be transacted until at least one 
fourth of the outstanding paid capital, and not less than $50,000 in amount, 


has been invested and the securities so obtained deposited with the Auditor 
of State. The securities in which this deposit may be invested are bonds of 
the United States or of any State therein, bonds of the cities of St. Paul, 
Minneapolis or Duluth, and in certain other municipal bonds, county, school 
district and railroad bonds described in the statute. These securities are 
held by the Auditor ‘‘as collateral security for the depositors and creditors 
of said corporation, and for the faithful execution of any trust which may be 
lawfully imposed upon and accepted by said corporation.” Other like secur- 
ities may be substituted from time to time. The income of same goes to the 
corporation making the deposit. The number of directors of such a corpora- 
tion may be from nine to twenty-seven; a majority of them must be citizens 
of the State, and each must own at least ten shares of stock. Each director 
serves three years, one-third of them retiring each year. Directors are 
required so take an oath of office. 

The powers specified for such corporations are the ordinary powers of cor- 
porations, and in addition, to hold real estate necessary for the convenient 
transaction of its business, and such as is acquired by foreclosure, ete. ; but 
no investments may be made in real estate, either of the funds of the com 
pany or of trust funds, unless by virtue of a particular contract witli the 
maker of a trust; to loan on mortgage security; ‘‘to purchase notes, bonds, 
mortgages and other evidences of indebtedness and other securities;” to liold 
real or personal property in trust; to receive trusts from courts, from public 
or private corporations or from persons; to execute trusts for married women 
with respect to their separate estates; to act as fiscal and transfer ayent 
and registrar; to act as depository for court funds, for officers and for persons 
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acting in trust capacities; to act as trustee, assignee, receiver, executor, 
administrator, guardian of the person or estate of minors, guardian of the 
estate of any lunatic, imbecile, spendthrifr, habitual drunkard or other per. 
son unable to manage his estate; the courts are authorized to make such 
appointments, and no bond or other security need be required of the corpor- 
ation; to act as general agent and attorney in fact for the management of 
estates, ‘‘and generally to act for and represent corporations or persons under 
powers and letters of attorney in all respects as a natural person could do;” 
and to become sole surety upon any bond or undertaking in suits or special 
proceedings in courts. Persons holding fiduciary appointments may resign 
in favor of a trust company. Trust funds of $100 or over must be invested 
within a year in the same kinds of securities as those specified for the deposit 
with the Auditor of State, and such securities must be allowed by the probate 
court in settlements. Trust funds and accounts must be kept separate from 
other funds and accounts of the corporation; securities purchased with trust 
funds must be endorsed to the company as trustee, ete. Orders of courts or 
agreements regarding the investment of trust funds must be followed. ‘‘ No 
such corporation shall engage in any banking, mercantile, manufacturing or 
other business, except such as is hereby expressly authorized.” No loans 
shall be made to directors, officers or employees, nor shall they be allowed to 
become indebted to the corporation in any way; and violation of this is made 
the crime of embezzlement. Such companies are at all times subject to fur- 
ther orders from the courts appointing them to trusts, and must render state- 
ments to such courts when called for. They are subject also to the general 
jurisdiction of the district court of their county. They must render state- 
ments annually in June to the Public Examiner, and have same published in 
a newspaper, with a list of stockholders, and give additional information 
when called for by the Examiner. The Public Examiner must examine every 
such company each year or oftener. If he finds an unsafe condition, he may 
take charge at once of all the affairs and property of the company, and apply 
to the proper court for a receiver. Such companies are forbidden to make 
an assignment, but must notify the Examiner instead. 

(Compiled Statutes, 1894, §§ 2841-2854. Laws 1895, Chapter 146. Laws 
1897, Chapter 229. Laws 1899, Chapter 200. Laws 1903, Chapter 70.) 


MISSISSIPPI. 


Chapter 33 of the Laws of the Extraordinary Session, 1897, pertains to 
trust companies. There seems to be some question as to whether the act 
became law, but the evidence is that it did, such being the opinion of the 
Committee on the Judiciary. 

The act provides that such corporations may be created under the general 
laws, with powers to receive moneys in trust; to receive and execute trusts of 
every description from persons or corporations or trusts committed to them 
by courts; to hold real and personal property in trust; to execute or guaran- 
tee bonds required in any proceeding in law or equity; to act as registrar 
and transfer agent; to act as agent for the investment of money; to act as 
guardian for minors and insane persons, as executor or administrator; to do 
a fidelity insurance business, and to loan on real or personal security. The 
capital must be not less than $100,000, one-half paid in, and may not exceed 
$2,000,000. Such corporations may establish a ‘‘ mutual loan department,” 
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in which the expenses, losses and profits shall be kept separate from all other 
departments. They may own real estate needed for the convenient transac- 
tion of business, and such as is necessary to secure debts. They are required 
to make reports twice each year; but no official is named to whom such 
reports must be made. The reports must be published in a newspaper. The 
books and records are ‘‘ subject to the inspection of any person interested.” 


MISSOURI. 


Trust companies may be incorporated by three or more persons. Article: 
of agreement must be filed with the local recorder of deeds and with the Sec- 
retary of State. The life of the corporation may not exceed fifty years. 

Powers specified, to receive money in trust; to do a safe deposit business: 
to execute trusts of every description for persons and corporations; to 
eute trusts received from courts; to act as assignee, receiver, trustee and 
depositary; to hold real or personal property in trust; to act as agent and 
attorney in fact for persons and corporations in the management of property 
and for the investment of money; to act as transfer agent and registrar; to 
execute trusts for married women in respect to their separate property, .nd 
to act as agent for the management of such property, ‘‘ and generally to have 
and exercise such powers as are usually had and exercised by trust conipa- 
nies; to act as executor, administrator, guardian or curator of any infant, 
insane person, idiot or habitual drunkard, or trustee for any convict in the 
penitentiary, under the appointment of any court of record having jurisiic- 
tion; to do a fidelity insurance business; to loan money upon real estate or 
collateral security, and to execute and issue its notes and debentures payable 
at a future time, and to pledge its mortgages on real estate and other securi- 
ties as security therefor, but such notes and debentures may not exceed in 
the aggregate ten times the paid-up capital, and may not exceed the amount 
of first mortgages pledged to secure their payment; to buy and sell all kinds 
of Government, State, municipal and other bonds, and all kinds of negotiable 
and non-negotiable paper, stocks and other investment securities. 

The amount of capital shall be not less than $100,000, and not more 
than $10,000,000. 

The number of directors shall be not less than five nor more than twenty- 
five; all of them must be stockholders, and a majority of them must be bona 
Jide citizens of the State. If the number of directors exceeds five, they shall 
be divided into three classes, so that one-third of the number shall retire each 
year, the term of each member being three years. The directors may invest 
moneys placed in their charge in loans secured by real estate or other suffi- 
cient collateral security, in public bonds of the United States or of this State, 
or in the bonds or stocks of any incorporated city or county in this State. 
Such corporation may own only such real estate as is required for the trans- 
action of business, and such as is acquired in satisfaction of debts due it. 
They must render statements to the Secretary of State on his call and accord- 
ing to the form prescribed by him. Such part of this statement as the sec- 
retary of State prescribes shall be published in a local newspaper. ‘tlie 
books and records of the corporation shall be kept open for inspection o! all 
persons interested. 

Upon making with the Superintendent of the Insurance Department a 
deposit of $200,000, consisting of cash, Treasury notes of the United States, 
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or Government, State, county, municipal or other bonds, or bonds, notes or 
debentures secured by first mortgages, or deeds of trust or mortgages, or deeds 
of trust on unencumbered real estate in the State of Missouri, worth at least 
double the amount loaned thereon, or such other first-class securities as the 
said Superintendent may approve, and upon satisfying said Superintendent of 
its solveney, any corporation organized under this act shall be permitted to 
qualify as guardian, curator, executor, administrator, assignee, receiver, 
trustee by appointment of court or under will, or depositary of money in 
court, without giving bond as such, and also to become sole guarantor or 
surety upon bonds and to do fidelity insurance business. Such deposit shall be 
primarily liable for obligations of the company due to its acting in the eapac- 
ities named. Companies availing themselves of this section shall be subject 
to the provisions of sections 7962, 7965, 7966, 8015, 8016, 8018, 8019 and 8020 
of the Revised Statutes of 1899, so far as applicable and not inconsistent with 
the statutes above outlined. 

The Secretary of State, personally or by an appointee, must examine each 
trust company at least once a year. If he finds an unsafe condition, he may 
take temporary charge, and notify the Attorney-General to institute proceed- 
ings for having a receiver appointed. Banks and trust companies are forbid- 
den to make a voluntary general assignment. Trust companies may accept 
the provisions of the act governing Savings and safe deposit institutions, and 
be endowed with the powers and subject to the regulations and limitations 
of such institutions. Among the provisions to which they are then subject 
are the following: Before a dividend is declared, ten per cent. of the net 
earnings must be carried to a guaranty fund until such fund equals the 
amount of the capital; and from the surplus of profits above that required 
for dividends, after the guaranty fund equals the capital, an indemnity fund 
must be accumulated until it equals ten per cent. of the deposits. 

(Revised Statutes, 1899, §§ 1304, 1424-1439, 1440-1472.) 


MONTANA. 


Three or more persons may incorporate to carry on a ‘‘trust deposit, 
security and loaning business.”’ Articles of agreement must be filed with 
the Secratary of State, and a copy with the county recorder of deeds. The 
term of existence of the corporation may not exceed fifty years. The capital 
must be not less than $100,000 nor more than $10,000,000. The number of 
directors must be not less than three nor more than twenty-five; all must be 
stockholders, and a majority must be bona fide citizens of the State. If 
their number exceeds five, the term of office of each shall be three years, and 
one-third shall retire each year. 

Powers specified, to receive moneys in trust; to accept and execute trusts 
of every description committed to them by persons, corporations or by order 
of courts; to hold any real or personal estate in trust; to execute or guar- 
antee any bonds required to be given in proceedings in law or equity; to. 
act as agents for the investment of money; to act as transfer agent or regis- 
trar; to execute trusts for married women in respect to their separate prop- 
erty, and to manage same, ‘‘and generally to have and exercise such powers 
as are usually had and exercised by trust companies;” to act as trustee, 
assignee, receiver, administrator, executor, guardian of the person and estate 
of any minor, or of the estate of any lunatic, imbecile, spendthrift, habitual’ 
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drunkard or other persons unable to manage their estates; to do a fidelity 
insurance business; to do a title insurance business; to loan money upon 
real or personal security; to issue its notes or debentures payable at a future 
time, and to pledge its mortgages upon real estate or other securities as secur 
ity therefor; to buy and sell Government, State, county, municipal and other 
bonds, and all kinds of negotiable, non-negotiable and commercial paper, 
stocks and other investment securities; to become endorser and surety: to 
receive both time and demand deposits; to do a safe deposit business. 

The directors are authorized to invest the capital ‘‘in good securities; ” 
and the capital and funds entrusted to the company may be invested in notes 
or bonds and mortgages on unincumbered real estate in the State, or in stocks 
and bonds of this State or any State or Territory of the United States, or in 
the bonds of any county, city, town or school district of this State. Such 
corporation may own only such real estate as is required for the transaction 
of its business and such as is acquired in the settlement of debts due it. 
Reports must be made to the Auditor of State quarterly and when called 
for by him. The books and records must be open to examination by the 
stockholders, the Auditor of State, or persons appointed by the Auditor or 
by the Legislature. The property of the corporation shall be assessed for 
taxation in the same manner as that of National banks. 

(Code, 1895, §§ 590-611. Act of March 15, 1901.) 





MR. DOOLEY AS A DEPOSITOR. 
BY F. P. DUNNE. 
(Copyright, 1905, by McClure, Phillips & Co.) 


“If iver I have anny relations with a bank, Hinnissy, it won’t be in th’ 
way iv puttin’ money in. Wore ye iver in a bank? I was wanst. Wanst I 
was eighty-five dollars on me way to bein’ a milyonaire an’ I wint downtown 
an’ threw th’ money into th’ window an’ told th’ banker to take th’ best iv 
care iv it. ‘We can’t take this,’ says he. ‘Why not?’ says I. ‘I don’t know 
ye,’ says he. ‘Niver mind that,’ says I. ‘It’s me money not mesilf I’m thryin’ 
to inthrajooce to ’scieety,’ says I. ‘It’s a very nice kind iv money, an’ even if 
ye don’t like it now ’twill grow on ye,’ says I. ‘Or at laste I hope so,’ says I. 
D’ye know, Hinnissy, he wudden’t take th’ money till I cud get Dorsey, th’ 
plumber, to assure him that I was fr’m wan iv th’ oldest families that had 
come to Archey road since th’ fire. Havin’ satisfied himsilf that me money 
was fit f’r other people’s money to assocyate with, he tol’ th’ polisman to put 
me in a line iv people with blue noses who were clutchin’ at postal ordhers in 
front iv a window where a young fellow fr’m wan iv th’ rile fam’lies iv 
Europe sat. Th’ prince was properly indignant at havin’ to take money fr’m 
sthrangers an’ he showed it be glarin’ at th’ impydint depositors. Whin it 
come me turn, I wanted to tell him how I hated to part with me little money, 
how long me money an’ me had slept together an’ niver had a cross worrud; 
how its slightest nod was a command to me, but now I suppose th’ time had 
come whin it must go out an’ see something iv th’ wurruld, on’y I hoped 
’twud be happy among sthrangers an’ he wud be good to it, because ’twas all 
I had an’ not large for its age. I felt very sintimental, Hinnissy. F'r two 
years I’d counted that money forty times a day. I knew every wrinkle on it. 
I had what ye might call a legal tenderness f’r it. But befure I cud deliver 
me sintimintal address, called ‘A poor man’s farewell to his roly-boly,’ th’ 
young duke grabbed th’ pundle, tossed it over into a pile, hit me on the chest 
with a pass-book, mutthered ‘burglar’ under his breath, an’ dhrove me frm 


the bank penniless.” 





THE FEDERALIZATION OF BANKING. 


The Federal regulation of everything and everybody, which now seems 
to be so favorably regarded, is likely to be extended to include all classes 
of banks, if those who favor a more centralized banking system can have 
their way. 

The Secretary of the Treasury in his last annual report to Congress, 
after recounting the really wonderful progress of trust companies in recent 
years, goes on to say: “I suggest the propriety, therefore, of a law giving 
trust companies of large capitalization in large cities the privilege of in- 
corporating under Federal law, with corresponding supervision.” The Sec- 
retary’s argument seems to be, in effect, that the trust companies are get- 
ting so big that they may become “an element of danger.” He does not 
explain just how this danger is to arise or what it is. 

Many of the trust companies themselves realize the value of more uni- 
form laws regulating their business, and doubtless in some States more 
effective supervision is desirable. These reforms may be‘obtained more 
readily from the State Legislatures than by a Federal law. 

This suggestion of Federal regulation of trust companies may be only 
the beginning of a movement entirely to obliterate State banks. In this 
connection it should not be lost sight of that the National banks were 
devised as agents in placing the loans of the Government during the Civil 
War. At that time, as now, many of the banking systems of the States 
were not far behind the present National banking system, so far as banks 
of deposit and discount were concerned. Indeed, the National Banking 
Act was modelled, in part at least, on the banking law of New York. 
But the statesmen who had the direction of the finances of the country 
thought the National banks, with their privilege of issuing circulating 
notes based on the public debt, were a necessity. Actually, however, the 
circulating privilege was of little use at the time, and when the war 
closed the circulation had reached only about $100,000,000. The tax on 
State bank notes, though imposed March 3, 1865, did not go into effect until 
August 1, 1866, or fifteen months after the close of the war. Of course 
the use of the bonds during the progress of the civil conflict and in sub- 
sequent years greatly aided in upholding their market value. 

Aside from the circulation privilege, however, which is now of relatively 
little importance either to the banks or the Government, the National 
banks have a great advantage over the other banks in one respect—they 
are operated under uniform laws and are subject to the same supervision 
and control by the Federal Government wherever located. In a country 
where the business relations of the separate States are intermingled, as 
in the United States, this is a strong recommendation for any system of 
banks. While uniform laws and identical methods of supervision do not 
make the National banks in each State equally strong, they tend to that 
result in so far as it may be accomplished by legislation and supervision. 
Any one dealing with a National bank, wherever located, need only familiar- 
ize himself with the National Banking Act to know what regulations 
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that bank is under regarding the payment of its capital, its loans, liability 
of shareholders; etc. Though the State laws may be, and in many of the 
States are, substantially as carefully drawn as the National Banking Act. 
yet there is considerable diversity not only in the laws themselves but 
particularly in their construction by local courts. 

The uniformity of the National banking system is an element in its 
favor, but this craze for uniformity, which seems to be a recent develop- 
ment, may be carried too far. Conditions are by no means uniform through- 
out the United States, and the diverse needs of the different sections of 
the country call for a system of banks adapted to local requirements. In- 
deed, with all the stock objections against State bank notes, and the cry 
of “wildcat” that is raised whenever such a currency is mentioned, it is 
probably true that the West and South to-day would be greatly benefited 
by a circulation issued subject only to State regulation. The high rates 
exacted for loans in many localities, due to the fact that the National 
banks are forbidden to use their credit in the form of circulating notes, 
support this view. But whether it would be wise to permit the issue of 
State bank notes or not, there is no possible doubt of the efficient service 
rendered by State, Savings and private banks and trust companies in 
providing facilities for loans, some of which—like those on real estate— 
are prohibited by the National Banking Act. 

If all banks were placed under Federal law, it would be found ex- 
ceedingly difficult to secure needed amendments of the law. Congress 
rarely passes any financial legislation, and such as is passed is of the 
mildest character. Successive Comptrollers have pointed out needed re- 
forms in the banking law, relating chiefly to administrative details, but 
Congress pays no attention whatever to these recommendations. State 
Legislatures, on the other hand, usually heed a demand for needed modifi- 
cation of the banking laws. 

The unparalleled growth of banking in the United States, including all 
classes of banks, shows that these institutions are meeting a real want, 
and to reduce them all to a level might seriously impair their usefulness. 
Gradually and surely the standard of banking is being raised, while the 
State laws still permit the latitude necessary to the free development of 
the various classes of banks. It would seem that all the banks fulfill a 
useful purpose, that all are reasonably safe, and that there is no justifi- 
cation for a movement looking to Federal control of those now operating 
under other authority. 





HANDLES MILLIONS, Counts CENTs.—A simple illustration will show the 
care that is taken of cents by the First National Bank of Chicago. Stamped 
postal-cards are not used, and not one of the thousands of routine letters that 
are written every day is stamped or sealed until the whole routine mail of the 
day is assembled in the afternoon. Then all the cards and letters to one 
correspondent are put in a single envelope, and—except for letters from the 
officers and the like—the bank comes as near as possible to getting its entire 
mail carried at two cents an ounce, or a cent for every postal-card, instead of 
often paying two cents for a quarter of an ounce, as it would have to do if 
every communication were sealed and stamped separately. This little matter 
of getting full value out of a two-cent stamp makes a saving of from $25 to 
$30 a day.—The World’s Work. 





A PRACTICAL TREATISE ON BANKING 
AND COMMERCE. 


By GEORGE HAGUE, 


FORMER GENERAL MANAGER OF THE MERCHANTS’ BANK OF CANADA 


THE ELEMENTARY PRINCIPLES OF COMMERCE IN CONNECTION 
WITH BANKING. 


It has been shown in a former chapter how naturally the business of a 
banker is connected with that of a merchant. Therein are roughly sketched 
the elementary features of a banker’s business, as custodian of the money of 
the community in which he lives, and the source whence the temporary 
wants of the commercial portion of that community may be supplied. 

As this is a treatise. not solely respecting banking, but banking and com- 
merce, it is reasonable to consider also the elementary principles of com- 
mercial business, including in that term not merely those who buy goods and 
sell them, but those who in various ways produce the goods required to be 
sold. 

Going back, as some persons now living can do, to the earliest develop- 
ments of commerce, in certain parts of this continent, the time can be re- 
called when its sole production was in the shape of the skins of fur-clad 
animals. Before the time of farms and mills and crops and mines, was the 
time when the trapper, or hunter, penetrated to remote depths in the forest, 
or to unknown wastes of the prairie, capturing the animals, whose fur was 
so highly prized by the civilized world, and bringing the skins for sale to a 
central depot. There still flourishes, on both sides of the Atlantic, the great 
Trading Corporation, which has carried on this traffic, without interruption, 
for more than two centuries, over half a continent, whose centres of trade, 
generally called “forts,” have, in scme instances, developed into important 
towns and cities of the present day. In these forts, the Hudson Bay Com- 
pany received the furs from the Indian tribes around them, and gave suit- 
able goods in exchange, on such equitable terms that the Great Company 
came to be looked upon as the embodiment of all that was just and honorable, 
as well as rich and powerful. This reputation, first acquired many genera- 
tions ago, the Hudson Bay Company and its agents have never lost. 

There were similar operations in the older parts of French Canada, New 
England and New York, and also in the remote regions of the Far West of the 
United States. 

These were the first beginnings of commerce in North America, and a le- 
gitimate development it was; namely, the gathering together from remote 
regions of what was useful to mankind, and bringing back in exchange such 
products of other parts of the world as were suitable to the wants of its in- 
habitants. 

But the simple trade of early days on this Northern Continent has now 
developed under modern forms of division of labor, into various great lines 
of export and import trade. Instead of furs as the sole product for export, 
we now have grain and flour, cattle and cheese, pork and fish, timber, iron, 
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and gold, as well as many varieties of manufactured articles. And instead 
of simple imports of beads and ammunition, we have laid the whole world 
under tribute for the supply of our wants, and built warehouses and stores 
in our cities filled with every possible requirement of modern comfort and 
luxury. For the great Creator of the world has so ordered that the different 
parts of the earth shall have productions complementary to each other. The 
East produces what the West needs,.and the West supplies the wants of the 
East. The South produces one set of commodities, the North another, the 
interchange of which is of mutual advantage. A perfect exemplification of 
this may be found, though on a small scale, in the simplest store of any Can- 
adian town or village. In such a place are gathered for sale the products of 
almost every country under the sun. China has contributed tea, Java sugar, 
the West Indies coffee and fruits. On its shelves are to be found spices from 
the Eastern Archipelago, and currants from the Mediterranean. There are 
woollen goods made from raw materials supplied by flocks of sheep in Aus- 
tralia, cotton goods from the produce of plantations in the Southern States 
of America. The factories of great Britain, France and Germany have con- 
tributed their quota, as well as those of the United States and Canada. There 
is, in truth, scarcely a country or climate in the world which has not taken 
part in furnishing the shelves of even a simple Canadian village store. 

A remarkable thing, truly; and it is worth considering how this has come 
to be. Evidently, it cannot have come to pass without a combination of 
mercantile operations on the part of numbers of individuals, many of whom 
had no idea what the final result would be, and also just as complicated a ma- 
chinery for the supply of money during the process. 

Let a typical example be taken. How, for example, has that chest of tea 
come to find its way to a place so remote from that of its growth? The cul- 
tivator of tea-plants in the interior of China cannot have any idea of the 
persons who are to consume his produce. But these small parcels of tea, when 
once produced by the cultivator, become almost immediately subject to the 
operations of Commerce. The country trader of an interior province makes 
his appearance, and purchases the products of a few plantations around him. 
His knowledge, however, is limited, and so is the extent of his operations. 
He passes the tea on to a trader of larger capacity in a commercial centre. 
Even he has little comprehension of the distances the chests will have to 
traverse before reaching their final destination; and little indeed can these 
traders comprehend how many agencies, both of commerce and banking, have 
to be combined before the products of those plantations can make their ap- 
pearance on the other side of the world; to be sold, and finally consumed, 
by people of whom the Chinese tea-grower and merchant have no more idea 
than they have of the inhabitants of the moon. 

The Chinese tea-planter never writes a letter to the Canadian storekeeper, 
advising him that he is growing a number of choice tea-plants, and asking 
whether he will buy the leaves when ready. But, if he did, and the store 
keeper listened to his proposal (let us imagine this for a moment), some 
questions would arise, one of which would be, How is the tea to be de- 
livered? and another, How is it to be paid for? 

The producer and possible consumer are thousands of miles apart; sep- 
arated by vast stretches of sea and land, how, then, can they trade together? 
A very pertinent question; and it would pass the wit of any of the declaimers 
against middle-men to answer it, except in one way. They must be brought 
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together by middle-men; to speak in language becoming the subject, by 
merchants,* who will conduct his operations accordingly. He will inevitably 
follow also the law of “buying in the cheapest market, and selling in the 
dearest,” for he could do no business if he did not. This law is as beneficent 
as it is inevitable: inasmuch as goods are cheap wherever they are redund- 
ant; and dear where they are scarce. At every stage of these complicated 
processes, the banker finds his place, and renders assistance. Almost from 
the time when the seed is sown, the mine opened, the trees felled, the fish- 
ing fleet sails, and all through the journeys taken, either by raw materials 
or finished products, to their destination the aid of the banker is required 
and rendered. 

Throughout the whole processes of trade, the banker co-operates by supply- 
ing money to those who carry it on and also by transporting money, from 
place to place, as needed. 

The bankers who take part in the work are of various grades. Some of 
them, indeed, take only a small part: passing it on to others of a larger 
calibre and with wider connections. The largest class bankers not only supply 
money at firsthand to the men who purchase the products of the planter and 
the farmers, but they also open credits for the lumberer and the foreign 
merchant, give cash for the bills drawn by the exporter on foreign corres- 
pondents, lend money to the importer to pay customs duties and finally assist 
in the distribution of finished products, by discounting the notes given to him 
by his customers. 

What are the methods and principles under which all this is done: which 
of them are sound, which of them conduce to success, and which lead to 


failure or disaster, will be fully opened up in subsequent papers. 


Mr. Hague’s article in the March number of the MAGAzINE will treat of the “Prin- 
ciples of Banking and Development of Private Banking in England.” 


*For the sake of argument, let us suppose that some tea planter determines to 
dispense with intermediaries and to go, in person, to the consumer of his products. 
To enable him to do this, he will probably borrow money from one of the numerous 
bankers who abound in the interior of China. The project would certainly find favor 
with those who imagine the merchant to be the natural enemy of the producer, and 
who sometimes initiate arrangements with a view to dispensing with him alto- 
gether, by which—to say truth—they generally lose money. In pursuance of this 
idea, the planter will proceed with his tea to the nearest river, or canal; down 
which he voyages, week after week, to a seaport—with his tea. He then crosses 
the ocean, lands on this continent; pays customs duties, and travels thousands of 
miles, arriving at last in a commercial city of Canada or the United States. Thence 
he proceeds to find his customer, and dispose of his product. 

Sut, is it not evident, that the expenses of such a journey as this would more 
than swallow up the whole value of his tea, and probably leave him stranded in a 
foreign city, unable to return home. For the few chests of tea, which he had been 
able to produce, would have had to bear the whole expenses of his journey. 

This may seem an absurd illustration, but it represents what would be inevi- 
table, in case the theory of dispensing with ‘‘middle-men”’ were fully carried out. 

If the ignorant prejudice against intermediaries were to prevail generally, al- 
most every farmer on this continent would require to undertake some such a journey 
every year. 

The first journey of the kind would undeceive him, and compel him to 
acknowledge, that the merchant is as necessary a factor in business as the pro- 
ducer. For it has been demonstrated by experience, that even if a number of 
farmers pool their products, and appoint an agent to sell for them,—his remunera- 
tion, on the average, will be as much as the profits of a merchant; and their risk 
far greater. : 
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IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State ( ourts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in this 
Department. 
SAVINGS BANKS—DEGREE OF CARE REQUIRED IN MAKING PAY- 
MENTS. 


New York Court of Appeals, December 30, 1904. 
KELLEY VS. BUFFALO SAVINGS BANK, 


‘The only practical general rule to which Savings banks can be held, in paying woney 
to a party producing the pass book, is the rule of ordinary care; leaving it 
to be applied in the light of the special circumstances characterizing each sepa- 
Tate case. 


This action was brought by the administratrix of Ellen Neville, deceased, 
to recover from defendant bank the amount of certain deposits which with 
interest up to the time of the commencement of the action were said to have 
amounted to upwards of $2,100. 

The material facts as found by the trial court and unanimously affirmed 
by the Appellate Division were substantially as follows: On January 30, 
1871, the plaintiff’s intestate, Ellen Neville, then about eighteen or nineteen 
years of age, opened an account with the defendant bank. A bank book was 
issued to her in her name and she signed her name in the signature book 
kept by the defendant for purposes of identification. At the time when this 
account was opened there were in force certain rules adopted by the defendant 
which were posted in a conspicuous place in its banking room and also 
printed in each pass book issued by it. One of these rules provided that 
“the secretary will endeavor to prevent frauds, but all payments made to 
persons producing the deposit books or duplicates thereof shall be good and 
valid payments to the depositors respectively.” Another rule provided that 
“on the decease of any depositor the amount standing to the credit of the 
deceased shall be paid to his or her legal representatives when legally de- 
manded.” 

During the lifetime of Ellen Neville she made sixteen deposits to the 
credit of this account, presented her book to the defendant fifteen times for 
the purpose of having interest credited thereon, and drew two checks upon 
said account, one dated September 22, 1873, for $335.98, and the other, dated 
July 7, 1877, for $23.31. These were presented with her pass book, and she 
received the money thereon. She died on or about the first day of December, 
1878, at the age of about twenty-five or twenty-six years, and at the time of 
her death there remained to her credit on said account the sum of $884.43. 
This is the amount, with compound interest, which the plaintiff seeks to 
recover in this action. 

Ellen Neville left her surviving her sister, the plaintiff, another sister 
named Kate, and her mother. At the time when this account was opened they 
all lived together in the city of Buffalo. Each of Ellen’s sisters had a bank 
account of her own. 

Nearly twenty-three years after Ellen’s death, and on the 22d of May, 1901. 
the plaintiff applied for and received letters of administration. About ten 
years ago the mother and sister Kate became inmates of St. Francis’ Asylum 
for the Aged and Infirm of Buffalo, where they remained until the time of 
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their deaths, which occurred about two or three years, respectively, before the 
trial. When they entered this asylum they paid to it the sum of $1,000. 

When Ellen died, on December 1, 1878, her bank book was in the house, 
where the whole family then lived, and was taken possession of by her mother 
or her sister Kate, or the plaintiff. Subsequent to Ellen’s death the bank book 
was presented to the defendant by the mother or the sister Kate or the 
plaintiff for the purpose of having interest credited thereon on ten different 
occasions between the ist of January, 1879, to and including July 1, 1883, and 
on March 4, 1882, the pass book was presented by some person unknown to 
the defendant (sucn person so presenting said book being the mother, the 
sister Kate or the plaintiff), and a deposit of $70 was duly made and entered 
therein. 

Subsequent to Ellen’s death the moneys to the credit of this account were 
paid out by the defendant on five separate drafts or written orders drawn in 
the name of Ellen Neville, as follows: December 28, 1878, $41.43; June 2, 
1880, $50; July 30, 1881, $70.45; August 14, 1883, $56.62; September 1, 1883, 
$937. No part of these moneys was paid to the legal representative or repre- 
sentatives of Ellen Neville, but the payments referred to were made to her 
mother or to one of her sisters, and the signatures on these five drafts or 
orders purporting to be the signatures of Ellen Neville were not her signa- 
tures, but were made by her mother or one of her said sisters. 

The findings relating to the conduct of the bank officials in the payments 
of these drafts were as follows: 

“That by a critical examination and comparison of the said signatures on 
each of the aforesaid drafts or orders with the true signature of said Ellen 
Neville, entered and signed as aforesaid in the book of signatures, it would 
have been apparent to a competent bank officer that neither of the signatures 
to said drafts or orders was the genuine signature of said Ellen Neville. 

That at the respective times at which such drafts or orders were presented 
to the defendant for payment the defendant made no critical examination or 
physical comparison of the signatures thereon with that of the said Ellen 
Neville entered and signed in the book of signatures of depositors kept by 
the defendant aforesaid. 

That said drafts or orders were paid by defendant on presentation of the 
same with the pass book, and the defendant made no effort by a critical ex- 
amination or physical comparison to ascertain the genuineness of the signa- 
tures of any of said drafts or orders, or to ascertain the identity of the person 
presenting the same. 

That there does not exist such a disparity or difference between the signa- 
ture of said Ellen Neville upon the signature book of the defendant and the 
several signatures upon said five checks, or any or either of them, as to create 
doubt or misgiving concerning the genuineness of said five signatures, or 
any or either of them, in the mind of a competent and reasonably careful 
bank officer, when presented by a person unknown to him, with the bank 
book; and, therefore, the defendant exercised due care and caution, and was 
not guilty of negligence in paying the five checks in question, nor in paying 
any or either of them.” 

These findings of fact were followed by the legal conclusion that the com- 
plaint should be dismissed. 

WERNER, J.: Upon the foregoing facts the trial court dismissed the com- 
plaint. At the Appellate Division the judgment entered upon that decision 
was unanimously affirmed. This court must, therefore, assume that every 
fact found is based upon sufficient evidence (Marden vs. Dorthy, 160 N. Y. 39; 
Reed vs. McCord, id., 330; People ex rel. Man. Ry. vs. Barker, 152 N. Y., 417), 
and the judgment must be sustained unless the conclusion of law upon which 
it is predicated is erroneous, or other fatal errors affect the rulings made 
upon the trial. 

The immediate question presented by this appeal is whether, upon the 
record before us, the plaintiff is entitled to recover, and, as the decision of 
this question necessarily involves an inquiry into the duties and responsibili- 
ties of savings banks toward their depositors, the case is one of more than 
ordinary professional interest and practical importance. Savings banks are 
Prominent factors in our modern business life. Many of them count their 





184 THE BANKERS’ MAGAZINE. 


deposits by the millions and number their depositors by the thousands, 
Many, if not most, of these depositors are persons in the humbler walks of 
life, living in widely scattered sections of their respective communities, 
visiting the banks infrequently, having no personal acquaintance with bank 
Officials or employees and no convenient or satisfactory means of immediate 
identification when their identity is questioned. 

These conditions are in striking contrast with those which prevail in the 
intercourse between the officers and employees of discount banks and their 
patrons. The majority of the latter are persons actively engaged in business, 
making daily or at least frequent visits to their respective banks. Their sig. 
natures are familiar to the officers and employees of the banks, and if, now 
and then, there is need of identification it can usually be furnished without 
much difficulty. These considerations clearly indicate the difference between 
the two classes of banks, as well as the necessity for the law which permits 
Savings banks to adopt reasonable rules adapted to the nature of their busi- 
ness, which rules, when properly adopted and promulgated, are binding upon 
them, their depositors and those who succeed to their interests. Outside of 
these special rules, however, there are many questions affecting the interests 
of Savings banks and their depositors which must be determined by broad and 
comprehensive legal rules of general application. One of these questions 
arises out of the relations between Savings banks and the legal representa- 
tives of deceased depositors. What degree of care must a Savings bank 
exercise in paying money out of a depositor’s account after his death, upon 
the production of his bank book and the presentation of a draft purporting 
to bear his signature, when the bank has had no actual notice of the de 
positor’s death, and nothing has transpired to charge it with knowledge of 
that fact? That is the question which underlies all other questions in this 


case. 
In view of what has been said concerning the relations of Savings banks 
and their depositors towards each other, it becomes obvious that any general 


rule that would require Savings banks to act in such circumstances at their 
peril, without regard to the degree of care exercised, would ultimately cast 
as great a burden upon depositors and their legal representatives as upon the 
banks, and would disastrously affect the beneficent work which such institu- 
tions are designed to accomplish. If it were the duty of Savings banks to 
establish at all hazards the identity of every person presenting a depositor’s 
bank book and draft, it would be quite as impossible for them to continue 
business as it would be for some persons to avail themselves of the best 
known and most generally approved method of investing and accumulating 
the fruits of frugal and patient economy. The same would be true of any 
other rule so onerous in its operation that such institutions could not do 
business without great inconvenience both to them and their depositors 

A single illustration will suffice to demonstrate this. Take the case of a 
large Savings bank with so many accounts that it is impossible for the paying 
teller to know each depositor. It would be utterly impracticable to do busi- 
ness if each application for a withdrawal of money had to be delayed until a 
searching inquiry could be made as to the regularity of the transaction. But 
even if such a course were possible, so far as the bank were concerned, what 
would be the effect upon the poor and unknown depositor whose place of 
residence may be remote from the banking house and who may have no 
acquaintance with anyone who would be of the slightest assistance in identi- 
fying him? He would have no way of getting money that rightfully belonged 
to him, or at least might find his efforts in that direction so burdensome as 
to amount to the same thing. This is not an extreme illustration, but one 
that is fairly typical of the relations between great Savings banks located in 
large centres of population with many depositors whose accounts are small 
and whose deposits are made at rare intervals. Upon reflection it becomes 
obvious, therefore, that the only practicable general rule to which Savings 
banks can be safely held in such dealings is the rule of ordinary care, leaving 
it to be applied in the light of the special circumstances that characterize 
each separate case. This is the rule that has been laid down by this court in 
a variety of similar cases (Schoenwald vs. Met. Sav. Bank, 57 N. Y., 418; 
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Appleby vs. Erie Co. Sav. Bank, 62 N. Y., 12; Kummel vs. Germania Sav. 
Bank, 127 N. Y., 488). 

In the case of Allen vs. Williamsburgh Savings Bank (69 N. Y., 314), the 
wife of a depositor had wrongfully secured possession of his pass book, forged 
his signature to a draft and obtained payment from the bank. But there the 
bank had adopted a special by-law requiring it to use its best efforts to pre- 
vent fraud and this was construed to bind the bank to a higher degree of 
care than that enjoined by the general rule. 

It is to be observed that all of the cases above cited present instances of 
payments to the wrong persons during the lifetime of the depositors, and it is 
true that in construing certain rules so generally adopted by Savings banks 
as to have acquired almost the binding force of statutes, it has been held by 
this court that there is a difference between the relations of a Savings bank 
and a living depositor on the one hand, and the relations of such a bank and 
the legal representatives of a deceased depositor on the other hand. 

The rules referred to are among the by-laws adopted and promulgated by 
the defendant bank, and are as follows: 

“The secretary will endeavor to prevent frauds, but all payments made to 
persons producing the deposit books or duplicates thereof shall be good and 
valid payments to the depositors respectively. 

On the decease of any depositor the amount standing to the credit of the 
deceased shall be paid to his or her legal representatives when legally de- 
manded.” 

In the recent case of Mahon vs, South Brooklyn Savings Institute (175 
N. Y., 69), we had occasion to discuss the effect of these two rules, and as 
bearing upon the defense that the bank had exercised due diligence in paying 
out money upon the account of a deceased depositor, we said, “The rule of 
diligence invoked by the defendant applies only to the case of a living de- 
positor. When, through a depositor’s carelessness, his bank book gets into 
the hands of a third person, who presents it to the bank, the latter may show 
its care and diligence in making payment to the person presenting the pass 
book, and thus protect itself against a second demand for payment by the 
careless depositor. But the by-law which is designed to protect the bank in 
such acase must be read in connection with the other by-law, which provides 
that after the depositor’s death, payment must be made ‘to his or her legal rep- 
resentatives.’ This latter by-law is for the protection of the depositor who can 
no longer protect himself, and, therefore, the bank is bound to see that pay- 
ment was made to the proper person. Payment to any other person is made 
at the bank’s peril.” 

That case is now relied upon by the appellant. As applied to the facts 
there established, the language just quoted was precise and correct, because 
the bank had knowledge of the depositor’s death, and assumed to pay out the 
money credited to her account to one who claimed it by virtue of an alleged 
gift causa mortis, which the trial court found had never been made, and the 
unanimous affirmance of that finding of fact by the Appellate Division left 
this court no alternative but to apply the rule there laid down. In that case 
the finding of fact clearly established the absence of ordinary care, and the 
decision reached by this court was the only logical sequence of the finding. 
The language of the opinion is general and comprehensive, but of that it is 
enough to say that judicial discussion is to be limited to what is actually 
decided (People ex rel. Met. St. R’y vs. State Board of Tax Comm’rs, 174 N. 
Y., 4283. 

In the case at bar the situation is different. While there is no direct find- 
ing to the effect that the officers of the respondent bank had no knowledge of 
Ellen Neville’s death, that is the direct and inevitable implication of the 
other tindings, and thus the question that remains to be discussed is whether 
the findings as to what the officers of the bank actually did support the legal 
conclusion that they were not guilty of negligence in making payments to 
the persons who presented the decedent’s pass book and drafts purporting to 
have been signed by her. The substance of the findings upon that subject 
is that a critical examination and comparison of the signatures on the sev- 
eral drafts referred to with the true signature of the decedent would have 
disclosed the fact that the signatures on the drafts were not genuine; that 
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the officers of the bank made no critical examination or physical comparison 
of the signatures on the drafts with the genuine signature of the decedent, 
entered and signed in the bank’s signature book, and that the officers of the 
bank made no effort by a critical examination or physical comparison to as- 
certain the genuineness of the signatures on the drafts or to ascertain the 
identity of the person presenting the same. The use of the disjunctive “or” 
in these findings separates that portion of them which relates to a critical ex- 
amination of the signatures from that which relates to a physical comparison 
thereof, and fairly construed they import that no physical comparison of the 
signatures was made by the officers of the bank. 

These two findings are not necessarily inconsistent with each other, but 
they are so divergent as to entitle the appellant to the benefit of the one most 
favorable to her (Redfield vs. Redfield, 110 N. Y., 671). 

Whether the failure to make a physical comparison of the signatures in the 
case at bar was consistent with the exercise of ordinary care on the part of 
the defendant bank may depend upon peculiar facts which are not found in 
the record before us. The finding quoted in the foregoing statement of facts, 
to the effect that there was no such disparity or difference between the sig- 
nature of said Ellen Neville upon the signature book of the defendant and 
the several signatures upon five checks, as to create doubt or misgiving con- 
cerning the genuineness of said five signatures in the mind of a competent 
and reasonably careful bank officer, when presented by a person unknown to 
him with the bank book, and that, therefore, the bank exercised due care and 
caution and was not guilty of negligence is more in the nature of a conclusion 
of law than a finding of fact, and the difficulty with it is that there are no 
facts found to support it. 

It is possible that there may be special cases in which it may not be 
necessary for bank officers to make a physical comparison between one signa- 
ture on file with a bank and another upon a draft or check presented to it for 
payment; but if so, there must exist some unusual and pertinent excuse that 
is not discoverable in the findings now before us tending to show that the fail- 
ure to make such a comparison is not at variance with the requirements of 
ordinary care. We think the finding most favorable to the appellant, to wit, 
that the defendant made no physical comparison of the signatures upon the 
five drafts with the signature of Ellen Neville in the defendant’s signature 
book, does not support the conclusion of law to the effect that the complaint 
should be dismissed, and for that reason the judgment herein should be re- 
versed. 


TRUST COMPANIES—RIGHT OF STOCKHOLDERS TO TAKE NEW 
STOCK—PRICE. 


New York Supreme Court, Appellate Division, First Department, December, 194. 


WILLIAM E. D. STOKES VS. CONTINENTAL TRUST COMPANY OF THE CITY OF 
NEW YORK. 

Where a trust company issues new stock, which it contracts to sell at a price 

largely above par to persons who can bring large deposits and profitable 


business to the company, a stockholder is not entitled to a pre-emptive 
right to subscribe for his proportionate part thereof at par. 


The plaintiff, upon the organization of the Continental Trust Company 
in 1890, became one of its original stockholders; and in the year 1897 he 
held 221 shares out of a total issue of 5,000 shares. This trust company 
started with a capital of $500,000, and it had accumulated on January 1, 
1902, a surplus of $1,048,450.94, making the book value of the stock on 
that day $309.69 a share. 

In the summer or fall of 1901 the banking house of Blair & Co. made 
a proposition to the officers of this trust company to purchase 5,000 shares 
of its stock at $450 per share, provided the capital stock of the company 
should be increased by that amount. The proposition of Blair & Co. was 
coupled with the condition that it should have every share of the new 
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stock. After receiving the proposition of Blair & Co., as appears from the 
minutes of the executive committee under date of December 16, 1901, the 
President, Mr. Bannard, “reported that an offer had been made by Mr. Den- 
nis, of Blair & Co., for 5,000 shares of Continental Trust Company stock at 
$450 a share, provided the existing capital stock was increased to that ex- 
tent; that the proposed purchasers were a group of men who could bring 
large deposits and profitable business to the company, and that they would 
require not more than ten places on the board of trustees, the names to be 
satisfactory to the executive committee. After careful deliberation, it was 
resolved that the executive committee recommend to the board of trustees 
that the proposition be approved and that the board call a special meeting 
of stockholders to vote upon the question.” 

This recommendation of the executive committee was approved by .the 
board of trustees, and the latter accordingly on or about January 6, 1902, 
through the President of the trust company, sent out a notice calling a 
meeting of the stockholders for January 29, the object stated being to vote 
on a proposition to increase the capital stock and to determine whether the 
whole of such increase of stock should be sold to Blair & Co. A circular 
letter was also sent at the same time, in which the advantages of the pro- 
posal made by Blair & Co. were set forth at length, and recommending the 
acceptance of the proposition. At such meeting the stockholders, without 
a dissenting vote, adopted a resolution to increase the capital stock, and 
on the resolution for the sale of the stock to Blair & Co. this plaintiff, rep- 
resenting 221 shares, and another stockholder, representing twenty shares, 
were the only dissenting votes. The stock of the company was accordingly 
increased and sold to Blair & Co. and their associates at the price named, 
$450 a share. 

The rumor of the negotiations with Blair & Co. caused an increase of 
the value of the stock, so that the market value rose from about $425 per 
share in the middle of September until, in January, 1902, the actual market 
value of the stock was fixed by stipulation at $550 per share. The result 
of the sale at the price named, $450, doubled the capital of the company 
and more than doubled its surplus, so that the actual book value of every 
share of stock, including the plaintiff’s, was increased from $313 to $381 a 
share, and the market value of every share of stock, including the plaintiff’s, 
was largely increased, as shown by an actual sale of the stock at $700 a 
share within but a year after the transaction was consummated. 

The plaintiff, before, at the time, and after the meeting at which the 
increase of stock was voted, claimed that he was entitled to a proportionate 
amount of the new stock at par on the day of its issue, and the Judge at 
Special Term decided that the action of the defendant in refusing to re- 
ceive plaintiff’s subscription for 221 shares of new stock at par was un- 
lawful, and a decision was made directing judgment to be entered against 
the defendant for the damages sustained by the plaintiff, namely, the differ- 
ence between the par value of 221 shares and the market value, with in- 
terest and costs. Judgment was entered for $115,151.07, and from that judg- 
ment the defendant appealed. 

O’BRIEN, J.: The plaintiff’s contention is that when the Continental 
Trust Company increased its capital stock, he, being a stockholder, had the 
right in preference to any other person to subscribe at par for the new 
stock in proportion to the number of shares of original stock held by him. 
This right, he insists, is inherent, presumptive and vested, and that it is 
not within the power of all the other stockholders or officers of the corpo- 
ration to deprive him of it. 

All the text writers on corporations range themselves in support of 
these contentions, and there are many dicta to be found in cases which 
sustain them. It would only extend this opinion to quote from these at 
length, nor is it necessary, because every text writer who has dealt with 
the subject, as well as all the cases in the different States that have either 
directly or remotely touched upon it, is cited, collated and ably discussed 
in the briefs of counsel. We may, however, profitably refer to Cook on 
Corporations (5th Ed., §286), which embraces in substance what is stated 
by other text writers, it being said: ‘When the capital stock of a corpo- 





188 THE BANKERS’ MAGAZINE. 


ration is increased by the issue of new stock, each holder of the origina] 
stock has a right to offer to subscribe for and to demand from the corpo- 
ration such proportion of the new stock as the number of shares already 
owned by him bears to the whole number of shares before the increase, 
* * * The corporation cannot compel the old stockholders upon their 
subscription for new stock to pay more than the par value thereof.” 

It is important in reaching a conclusion in the absence of any controll- 
ing authority in this State upon the precise question involved that we 
should have before us the facts which are determinative of the question 
presented. There is nothing in the charter of the trust company, there is 
no statutory law; nor any resolution of the directors or the stockholders re- 
quiring that the new issue of stock should be distributed among the ex- 
isting stockholders. On the contrary, it appears that the officers and 
trustees recommended the increase and the stockholders voted for it for 
the purpose of selling it to Blair & Co. Nor do we understand that it is 
seriously contended that in acceding to the proposition of Blair & Co. to 
sell the entire new issue at the price fixed, there was any discrimination 
against any stockholder, or that there was any bad faith on the part of 
the officers, or that all the stockholders did not share equally in the bencfits 
arising from the arrangement which was consummated. 

By a process of elimination, therefore, we may pass over such of the 
cases cited as involve questions relating to the issue of new stock wherein, 
whether by force of a statute, or by the charter of the corporation, or the 
resolution of the directors, express provision is made for distribution among 
existing stockholders. So, too, we may eliminate the cases wherein the di- 
rectors of the company were engaged in perpetrating fraud upon stock- 
holders, or where, without authority of law or the vote of stockholders, or 
other acts clearly ultra vires, the directors attempted to increase the capital 
stock. In addition, we have cases cited in support of plaintiff's proposition 
from other States, beginning with the old case decided in 1807, of Gray vs. 
Portland Bank (3 Mass. 364), wherein we find language in the opinion 
of the court which does support the contentions of the plaintiff as broadly 
as they are made. From this case and others following it the views of the 
text writers in their summary of the law on the subject have undoubtedly 
been taken. 

Passing from the decisions of other States, which, however valuable as 
arguments, are not controlling, we should seek in the decisions of our own 
State for guidance and help upon a question of so much importance to our 
own citizens. Strange as it may appear though the question must have 
frequently arisen, we are referred to but three cases in which the subject 
was discussed or passed upon. These are Miller vs. Illinois Central Rail- 
road Co. (24 Barb. 312); Matter of Wheeler (2 Abb. Pr., N. S. 361), and 
Currie vs. White (45 N. Y. 822). 

The first of these cases (Miller vs. Illinois Central Railroad, supra), 
was decided by the General Term of the Supreme Court in this Depart- 
ment in the year 1857. The facts were that R. and G. L. Schuyler held a 
receipt from the Illinois Central Railroad, which obligated the railroad to 
issue in payment of a loan 750 shares of the issue of the second million of 
the company’s stock when authorized by the directors. The Schuylers as- 
signed to the plaintiff Miller the right to take and receive to his own use 
399 shares of the stocks to be isssued as set forth in the receipt. The issue 
was authorized and made, and the receipt was surrendered by the plaintiff 
to Schuyler, and he received his 300 shares of the stock. Previously, the 
company resolved to issue 70,722 additional shares, and also determined by 
the same resolution to whom they should be issued, and what number to 
each person. If these 70,722 shares had been distributed to the previous 
holders of stock in proportion to their holdings, the 300 shares subse- 
quently acquired by the plaintiff would have been entitled to 562 shares of 
the new stock. The plaintiff claimed, and in this he was sustained at 
Special Term, that he was entitled to this latter amount. The judgment 
rendered in Miller’s favor by the Special Term was reversed by the General 
Term and a new trial granted, it being held, first, that if as between the 
Schuylers and the plaintiff, the latter had been entitled to the 562 shares 
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of new stock, the company, not having any notice of his rights, was not 
pound by them; and, second, as between him and the Schuylers, he was not 
at the time when this stock was created, and his right to it is said to have 
accrued, the owner of the 300 shares upon the strength of his title to which 
he based his claim; and, third, the ownership of these 300 shares did not 
necessarily, nor so far as the evidence shows, entitle the holder to the 
562 shares, and the distribution or delivery of them to him, whoever he 
may have been. 

The criticism made by the respondent upon this case is, that so far 
as appears, Miller was claiming the new stock as a gratuity and without 
any payment for it whatever. Mr. Justice Peabody, who wrote the opinion 
in that case, discussed the three points upon which the decision turns, the 
second of which was, that if the plaintiff was the owner of the 300 shares 
at the time of the issue of the new stock, he had no absolute right as such 
owner to a distributive allotment of the new stock. 

In the second case (Matter of Wheeler, supra), which did not involve 
the question here presented, and is valuable only as containing a dictum of 
a learned judge, it was said: “As I understand the law, all these important 
stockholders had a right to share in the issuing of this new stock in propor- 
tion to the amount of the stock held by them. And if none of the stock 
was to be apportioned to the old stockholders, they had certainly the right 
to have the new stock sold at public sale and to the highest bidder, that 
they might share in the gains arising from the sale. In short, the old stock- 
holders, as this was good stock and above par, had a property in the new 
stock, or a right at least to be secured the profits to be derived from a 
fair sale of it, if they did not wish to purchase it themselves; and they 
have been deprived of this by the course which these directors have taken 
with this new stock by transforming or issuing it to themselves and others 
in a manner not authorized by law.” 

The third case (Currie vs. White, supra) contains an expression by 
Judge Folger upon the question which he was discussing and in which a 
majority of the court agreed, favorable to the plaintiff. He says, referring 
to the facts of that case: “The contract between the parties is an agree- 
ment for the sale of shares of stock, the shares to be delivered in the 
future, and the purchase price then to be paid with interest. This contract 
was executory * * * *But the parties meant more than this by their 
contract. The one meant to buy and the other agreed to deliver these 
shares with all the rights which attached to them at the time of making 
the contract. One of these rights was to take new shares upon any legiti- 
mate increase of the capital stock, which right attaches to the old shares, 
not as profit or income, but as inherent in the shares in their very creation 
(Atkins vs. Albree, 12 Allen, 359; Brander vs. Brander, 4 Ves. 800 and 
notes, Summer Ed.).” 

So far as the cases in this State are concerned, therefore, they leave the 
precise question which is presented for our determination an open one, and 
we are at liberty to consider it as we would any other which has been fre- 
quently discussed, but never authoritatively decided. In approaching it 
it is important, in speaking of the right which a stockholder has, that we 
should clearly distinguish between a case where the directors propose to 
issue new stock and sell it at par, and one wherein it is proposed to sell 
it at its actual or market value when it has increased, as in the present 
instance, to a value more than four times its par value. And another dis- 
tinction which is important is whether the right which a stockholder has 
is one which would entitle him to subscribe to the new stock which 
issued at its actual value, or is a right to subscribe for it at its par value. 

It is to be noted that the plaintiff here did not offer nor ask to be al- 
lowed to subscribe at the price which Blair & Co. were willing to pay to the 
trust company for the stock when increased. What he insisted upon was 
that, regardless of its value or the price that the corporation could obtain 
for it, he had an inherent right to obtain the stock at par. If wrong in this 
Position, even though he might have had a right to his proportion of the new 
stock had he offered to pay for it the same price offered to the trust com- 
pany by Blair & Co., he cannot recover. He stands or falls in the position 
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which he took and has throughout the controversy maintained, that, not- 
withstanding the corporation could sell the increased stock to Blair & Co. 
for $450 a share, he was entitled, upon payment therefor at par, to receive 
the same number of shares of the increased stock that he held of the 
original stock of the company. 

Much might be said, and considerable force may be derived from the view 
of text writers and from the expressions in opinions, in support of the 
proposition that a stockholder, as against an outsider, has a primary or 
pre-emptive right to subscribe for any increase of stock made by the corpo- 
ration. This primary or pre-emptive right, however, to subscribe at par 
for increased stock which is to be issued at par, or, where the value of 
the stock is greater than its par value and it is proposed to issue it at its 
greater price, to subscribe for it at such price, in preference to outsiders, 
it is quite different and distinct from the right here claimed, which is 
that of a stockholder to have at par stock which is worth or can be sold, 
in the interest and for the benefit of the corporation to others, for four 
and a half times its par value. We do not think, in the absence of any 
statute of the State conferring such right, or provision in the charter of 
the corporation, or in the resolution authorizing the increase, or of fraud 
or illegality in making the increase, that this contention as to the right of 
stockholders which the plaintiff here asserts can be sustained either in law 
or in reason. 

It is not claimed that there is any statute in this State which confers 
such right, nor are any of the other conditions to which we have adverted 
present which in any way affects the exact question which we are discuss- 
ing, namely, whether or not the officers, directors and a majority of the 
stockholders of a corporation, when acting in good faith and in the inter- 
est and for the benefit of the corporation and the stockholders, could in- 
crease its capital stock and sell it to outsiders for a sum greatly in excess 
of its par value without giving to a dissenting minority stockholder the 
privilege of obtaining his proportion thereof at par. 

The status as well as the rights of the stockholder with respect to the 
issue of new or increased stock has been set forth with clearness and in a 
manner that commends the reasoning to our judgment in the opinion of Mr. 
Justice Peabody in the case to which we have already adverted of Miller ys. 
Illinois Central Railroad, supra, in the following language: “The owner- 
ship of stock of the company gave to the owner an undivided interest as 
owner in the property of the corporation—an interest which bore the same 
proportion to the whole property as his shares did to the whole number 
of shares. This right was a right or proportionate interest in the assets 
of the company and in the proceeds and benefits of the property of the com- 
pany. These assets were the property of the corporation. This was a right 
not to any part of the assets separately and exclusively—not a right to an 
immediate exclusive possession of or property in any particular part of those 
assets; not a right to an immediate distributive share of the assets or any 
part of them—and no more a right to a distributive share of any stock of 
the corporation belonging to itself than to any other property belonging to it. 
Prima facie, all the property of the corporation was dedicated to its use for 
the purpose of advancing the enterprise for which it was organized; and 
any stock it might own, whether of its own capital or that of any other 
company, like any other property, was to be used in the discretion of its 
officers to accomplish that end in the manner most beneficial to the cor- 
poration and corporators as such.” 

This case, as well as the case cited by the plaintiff of Reese vs. Bank of 
Montgomery County (31 Pa. St. 78), furnishes reason for the defendant’s 
contention that the right to issue the new stock was like a corporate fran- 
chise or any other property of the corporation which it held in trust for the 
benefit of all its stockholders, and which was to be administered by the 
stockholders or the directors for the best interest of all and in such man- 
ner that no one should gain any unfair advantage or benefit therefrom to 
the exclusion of or at the expense of any of the others. 

In nearly all the cases relied upon by the plaintiff a court of equity was 
appealed to to prevent unjust and unconscionable benefits to officers 0° 
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fellow-stockholders at the expense of another stockholder. If, however, upon 
the facts here appearing, the plaintiff can succeed, a court of equity will 
be assisting in consummating a transaction which will enable a single 
stockholder to retain all benefits in common with his fellow stockholders, 
and, in addition, obtain the other benefits included in the large money 
judgment here awarded at their expense. 

The benefit which has resulted from the sale of the new stock to Blair & 
Co. has increased the market value of the plaintiff's shares of stock from 
$400 to $700, and has intrinsically increased it in the difference between 
the former and the present book value of the stock. These benefits or ad- 
vantages were equally shared by every other stockholder. What, however, 
the plaintiff in addition claims is the difference between par and $550, the 
market value of the stock on the day of issue to Blair & Co., which ad- 
vantage will accrue to no other stockholder but the plaintiff, and which 
he is to receive at their expense, because, if the judgment is paid by the 
company, the loss will necessarily fall on the stockholders. Such an in- 
equitable result, which would give the plaintiff an unfair advantage over 
the other stockholders, should not be permitted unless for cogent reasons 
or because of some rule of law which makes such a result inevitable. 

Recognizing the force of this suggestion, the plaintiff meets it by saying 
that this contention of lack of equity or justice begs the whole question, 
because, having, as he claims, an absolute, inherent, vested property right, 
under the view taken by text writers and sustained by expressions in 
opinions, there cannot result any inequity from the enforcement of a vested 
right. The conclusion would undoubtedly follow if the premises were true. 
As we have endeavored to point out, however, the view to which we incline 
is, that the stock of a corporation is like any of its other assets, being 
property which should be held and administered for the equal benefit of 
all. The only distinction between stock and other property of a corporation 
grows out of the fact that, in addition to the value attached to stock, there 
is the element and incident belonging thereto of representation and of voting 
power and a voice in the affairs and management of the corporation. It 
is because of this feature attaching to stock, as distinguished from other 
property of the corporation, that cases without number have held that, 
with respect to the issue of new stock, an existing stockholder has a primary 
pre-emptive right as against an outsider to subscribe for this stock at the 
price at which it is issued by the corporation. 

Although the reason for this right is not often expressed, we think that, 
to a large extent, it is based upon the view taken by those who have con- 
sidered the subject of preserving to each stockholder his proportionate 
interest in the capital and surplus made by the increase equal to that held 
in the former capital of the company. The preservation of this proportion- 
ate interest or representation in the company has been deemed of such im- 
portance that we find in many States statutes passed for the purpose of pre- 
serving it, and so, too, in the charters of many corporations; and in such 
instances the power of the corporation to issue new stock for more than 
its par value, or to permit outsiders to subscribe until existing stockholders 
have refused to take the new stock, is expressly prohibited. 

Upon a sale of increased stock—the property of the corporation—there 
may be as here two interests to be considered: One, of the stockholder, and 
the other, that of the corporation. Both are secured in case the company 
receives and the stockholder pays as much for the stock as would be paid 
by an outsider. But if a single minority stockholder against the view of the 
majority can obtain stock at par when the company can obtain a greater 
sum from an outsider which the stockholder is unwilling to give, then the 
company suffers and a single stockholder at the expense of the majority 
gains. This is tantamount to saying that the right of a single stockholder 
to obtain increased stock at par is greater than the rights of the officers and 
other stockholders, and is greater than the rights of the corporation itself. 
We do not think that the primary right which he may have to subscribe 
for the new stock can be extended so as to menace the best interests and 
welfare of the corporation and its stockholders regarded as a whole. It 
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cannot be that the rights of a single stockholder when in conflict are par- 
amount to the rights of the corporation itself. 

It is to be noted that the proposition of Blair & Co. was conditioned 
upon its receiving all of the increased stock. Had the plaintiff offered to 
pay the same price for his proportion, then a situation would have been 
presented where the interest and primary right of a stockholder to sub- 
scribe would be in direct conflict with what the officers and other stock- 
holders regarded as for the best interests of the company. What our de- 
cision would be were such a question before us it is unnecessary to say. 
Not being before us, we do not decide it. 

As pointed out, we are not controlled by any statute in this State, nor 
does the charter of this company forbid it, and we are, therefore, free to 
apply the rule well expressed by Chief Justice Sterritt, in Morris vs. Stevens 
(178 Pa. St. 563), wherein he says: “In general, the present holders of 
stock have a primary right to subscribe in proportion to their holdings for 
any new issue. The stockholders themselves certainly may determine other- 
wise and order a sale to the public, and payment of the proceeds into the 
treasury. But this is exceptional, and the exercise of a reserve power, 
which should not be permitted unless there is a clear intent of the stock- 
holders to do so.” 

In the case at bar the intent of the stockholders was made manifest, 
all, including the plaintiff, who voted, having voted for the increase; and 
all, excepting the plaintiff and one other small stockholder, having voted to 
sell the stock at the price offered to Blair & Co. It is contended by the 
defendant that the plaintiff is estopped from challenging the acts of the 
other stockholders and officers, because he knew that the purpose and 
object of the increase was to carry out the arrangement which the officers 
had made to deliver all of the increased stock to Blair & Co. 

In one aspect, reading the notice of the meeting which stated its ob- 
jects, together with the circular letter explaining the purpose of the officials 
and directors in recommending the increase, there was in effect but a single 
object, namely, to increase the stock for the purposes of selling it to Blair 
& Co. In another aspect, it can be viewed as two separate propositions, 
one to increase the stock and the other to sell to Blair & Co. It is evi- 
dent from this record that the proposition to increase the capital would 
never have been recommended by the officers of the company had it not 
been coupled with the purpose expressed to the stockholders that, when 
increased, the new stock should be sold to Blair & Co. There is force 
in the suggestion that the express assent and acquiescence of the plaintiff, 
with full knowledge of all the facts, in voting for the increase of the 
stock, estopped him afterwards from questioning the action of the com- 
pany in completing the transaction by selling it to Blair & Co. If he 
deemed the purpose sought of increasing the stock in order to sell to Blair 
& Co. wrongful, then seemingly, his duty was having the time, knowledge 
and opportunity, to enjoin the officers from submitting such a proposition 
to and obtaining the votes of the stockholders therefor. Having, however, 
in common with his fellow stockholders voted for the increase and all the 
other stockholders but himself and another having at the same time voted 
to empower the officers and directors to complete the transaction, we 
think that acquiescence in the successive steps leading up to the issu- 
ance of the stock does not give the plaintiff the same favorable position 
which he would have occupied in a court of equity if he had, feeling himself 
aggrieved, attempted to prevent carrying out the project or had he con- 
sistently stood against the increase the purpose of which he knew. In 
referring to the plaintiff’s attitude in failing to take such action, we have 
not overlooked what here appears, that while willing to vote for the in- 
crease, the plaintiff by word and letter to the President of the company 
and to Blair & Co., frequently and insistently claimed the right to a pro- 
portionate amount of the increase of stock when it should be issued. 

We refrain, however, from deciding this case upon the question of 
whether or not the plaintiff is estopped, preferring as we do to place our 
decision upon a broader ground, viz., that, irrespective of our view upon 
the question not involved, as to whether or not the plaintiff had the primary 
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right, had he offered to pay the same amount as Blair & Co. to subscribe for 
his proportionate share of the increased stock, we are of opinion that the 
primary, pre-emptive inherent right, or by whatever term designated, which 
the plaintiff had, did not enable him to subscribe at par for any portion of 
this stock which the trust company could sell for $450 a share to an 
outsider and which sale was made in good faith, with a view of having 
the proceeds placed in the treasury of the company and of bringing in a 
“group of men who could bring large deposits and profitable business to 
the company,” all of which was to redound equally to the benefit and ad- 
yantage of the corporation and all of its stockholders. 

This judgment, we think, should be reversed and a new trial ordered, 
with costs to the appellant to abide the event. 

Van Brunt, P. J., and Hatch, J., concurred; Patterson, J., concurred in 
result; Loughlin, J., concurred in separate opinion. 


SAVINGS BANK DEPOSIT—JOINT OWNERSHIP—RIGHT OF SURVIVOR 
TO CLAIM. 


New York Court of Appeals, December 30, 1904. 
DAVID F. AUGSBURY, as Administrator, etc.. VS. LOREN W. SIURTLIFF. 


An instrument executed by a husband and wife, addressed to a Savings bank, 
in which each had a separate account, requesting that their accounts be 
merged so as to run to either or to the survivor of them, constitutes an 
order that their accounts be changed so as to make each the joint owner 
of the entirety, so that upon the death of one the survivor would become 
the owner of the whole. 

Such an instrument, however, is only executory, until presented to the bank, 
and the changes are made, and therefore, may be revoked by either party 
at any time before the order has been complied with by the bank. 

Where such an instrument, after execution, is left in the possession of the 
husband, he is deemed to be the agent of his wife for the purpose of 
delivering the paper at the bank, and if he fails to do this within her 
lifetime, his agency is revoked by her death. 


This action was brought to recover a Savings bank pass book issued 
to Sarah Ann Roff in her lifetime by the Jefferson County Savings Bank. 
The defendant was the administrator with the will annexed of John C. 
Roof, and claimed the right to hold the pass book as the property of his 
testator. 

John C. Roof and Sarah Ann Roof were husband and wife. They had 
both been married before, but neither had any children. They both had 
made deposits in the Jefferson County Savings Bank and a pass book had 
been issued to each of them. Sarah Ann Roof had a balance upon her book 
of $911.26, and John C. Roof had a balance upon his book of $900.88. They 
were about eighty years of age and had each made and executed a will, in 
which each gave the use of his or her property to the other during life, 
and upon the death of the survivor each had bequeathed his or her prop- 
erty to collateral relatives. Aften the execution of these wills, and on 
January 8, 1896, they signed a paper, of which the following is a copy: 

To Jefferson County Savings Bank: “Theresa, N. Y., Jan. 8, 1896. 

Gentlemen: We, the undersigned, owners of bank books No. 23,661 and 
No. 25,472 issued by your bank, desire to have the accounts therein merged 
into an account running to John C. Roof or Sarah Ann Roof or the survivor 
of them. Our object being that, in case of the death of either, the other may 
draw the whole amount. John C. Roof. 

Sarah Ann Roof. 
“Witnesses, Mary E. Countryman, Lizzie Countryman.” 

Two days after the making of the foregoing instrument Sarah Ann 
Roof had a stroke of paralysis and was confined to her bed until her death, 
which occurred ten days later. Some days after the making of the paper 
John C. Roof took the paper to the Savings bank together with the bank 
book of his wife, and the teller pasted the paper in the bank book con- 
taining signatures and wrote upon the pass book after the name of Sarah 
Ann Roof the words “and John C. Roof” so that the account read “Jeffer- 
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son County Savings Bank in account with Sarah Ann Roof and John ¢ 
Roof.” He also made the same change upon the ledger account. It is 
claimed on behalf of the plaintiff that the paper was taken to the hank 
and the changes made in the books after the death of Mrs. Roof, anid 
that prior to her death and after her paralytic stroke she spoke to her 
husband in monosyllables at repeated intervals indicating that she wanted 
her own and that he replied to her that he knew what she wanted anid 
that he would get the paper and destroy it, and that the conversation hai 
reference to the above-described paper. 

HaAIGcuT, J.: The first question which we deem it important to 
sider is the meaning and effect intended to be given by the parties to 
paper. As we have seen it is addressed “to the Jefferson County Savi: 
Bank.” The respective owners of the bank books which were describe 
the paper expressed their desire to have their accounts merged so as to 
to John C. Roof or Sarah Ann Roof or the survivor of them. They the: 
conclude by stating their object to be “that in the case of the death o 
either the other may draw the whole amount.” There are no words re 
indicating any present gift from one to the other of any portion of the 
funds on deposit in the bank. On the contrary, it is apparent that h 
in his or her lifetime intended to retain the fund so that either could draw 
upon their deposits as their necessities might require; but it is appare: 
that they intended that upon the death of either, the other should be 
mitted to draw the whole amount. The purpose for which the sur 
might draw the whole amount is not specified. In the absence ol 
dence upon the subject the inference might be permissible that it was 
intention to give the survivor the right to draw the whole amount 
to make it his or her own property. Assuming this to be so, the effe 
the paper was, therefore, a written order addressed to the bank requi 
it to change their respective deposits so as to make each the joint o 
of the entirety, analogous to a joint tenancy or tenant by the entirei 
real estate, so that upon the death of one the survivor became the o 
of the whole. (Bertles vs. Nunan, 92 N. Y. 152.) 

As we have seen, the paper was an order merely and was executory 
until it was presented to the bank and the deposits were changed in ac- 
cordance therewith. It is conceded that it was subsequently taken to thé 
bank by John C. Roof and the changes made so far as the deposit of Mrs 
Roof was concerned, but was this change made during her lifetime? (pon 
this subject considerable evidence was taken and if the fact is material 
it, doubtless, became a question for the jury to determine. This brings u 
to a consideration of the question as to whether the order is deen 
be revoked by the death of Mrs. Roof before it was delivered to the 
and the change in the deposits made. The order was executory unt 
delivery to the bank and the changes in the deposits were made. It 
sequently, could be revoked by either party at any time before the 
had been complied with. It is contended that Mrs. Roof did revo 
her statements in monosyllables, but these declarations were too 
and uncertain to warrant a finding of fact to that effect. If it was re 
it was by reason of her death before it was delivered to the bank. 

The paper, as we have seen, was a mere executory order, which di 
not constitute an executed gift or make either of the parties thereto a 
creditor of the other. Mrs. Roof only intended to give to her hus!an 
the same right to draw upon their joint account that she had unti! her 
death and then if he survived her the right to draw the whole, but be 
fore her order had been executed she died and her estate at once became 
vested in her heirs at law or upon proof of her will in her collateral! 
relatives specified, subject to the life use of her husband. If her husban 
had become her creditor he could prove his claim as against her estate, 
but he was not a creditor. If the execution of the paper was a gilt in 
presenti, then, of course, the money on deposit became his, but if was 
not such a gift nor so intended, for she retained the right to draw every 
dollar of the fund and use it for her own purposes. It was not gift 
inter vivos, for the reason that, as we have shown, the order was exe: ‘tory 
and not executed. It was not a gift causa mortis, for the reason that the 
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parties at the time of executing the paper were not suffering from any 
disease or apprehensive of death from any impending perils. The paper, 
as we have seen, was left in the possession of John C. Roof. He is deemed, 
therefore, to have become the agent of his wife to take the paper to the 
pank, but if he failed to do this within her lifetime his agency, by the hap- 
pening of that event, is deemed to have been revoked. 

Schouler on Personal Property (Vol. 2, § 86) correctly states the rule 
as we understand it: “An agency is revoked by the principal’s death; 
therefore, the agent of one who intends a gift inter vivos must have per- 
formed what was incumbent upon him to make the transfer complete dur- 
ing the donor’s lifetime, otherwise the gift fails as though the donor him- 
self had failed to make a seasonable delivery. Nor can a gift inter vivos 
be sustained which contemplates a postponement of delivery by the agent 
or trustee until the donor’s decease, for a gift of personalty made after this 
fashion must stand, if at all, as a gift causa mortis, or else on the footing 
of a testamentary disposition, with all the formalities of a will. De- 
livery, then, in all cases of ordinary gift must have been made during 
the donor’s lifetime. But if the gift has been once completed, so as to 
fully transfer the beneficial interest from donor to donee, in accordance 
with their mutual intent, and so as to make any third party holding the 
custody, the trustee for carrying out the original purposes of the donation, 
or the donee’s agent, the subsequent death of the donor, sooner or later, 
will leave the gift unimpaired.” (Story on Agency, § 488; Farmers’ L. & 
T. Co. vs. Wilson, 139 N. Y. 284, 289.) 

We conclude that the question as to whether the order was delivered 
to the Savings bank during the lifetime of Mrs. Roof is material, and un- 
der the evidence the question as to whether it was so delivered was for 
the jury and that the exception taken by the appellant to the nonsuit 
raises an error of law which requires a reversal of the judgment. 

The judgment should be reversed and a new trial granted, with costs 
to abide the event. 


NOTES OF CANADIAN CASES AFFECTING BANKERS, 


[Edited by John Jennings, B.A., LL.B., Barrister, Toronto. | 


COUNTERMANDED CHECK—FAILURE OF CONSIDERATION—BANKER 
CHARGING BACK TO CUSTOMER—RECOURSE OF A HOLDER IN 
DUE COURSE. 


GARAND vs. LAMARRE (Quebec Reports, Vol. 25, p. 380). 
I 


STATEMENT OF Facts: The plaintiffs were a firm of private bankers who 
sued to recover from the defendants the amount of a check signed by them 
drawn upon the Bank of Hochelaga and payable to the order of J. M. Dorion. 

Dorion had sold to the defendants a certain quantity of hav, and the de- 
fendants had sent their check in payment to him before the delivery of the 
hay. Dorion was a customer of the plaintiff firm and indorsed the check and 
deposited it to the credit of his account with them. Meantime the hay had 
been delivered to the defendants, and not being up to quality they immce- 
diately countermanded the payment of the check by a notice to the Bank of 
Hochelaga. When the check was presented it was returned to the plaintiff 
firm unpaid, who immediately charged it back to the account of Dorion. 
When the check was thus charged back Dorion had not sufficient funds at 
his credit to pay the amount of the check and the plaintiffs therefore 
brought action on it against the defendants, who contended against liability 
on the ground that there was no consideration for the check and that the 
plaintiffs were not the holders of it. 

JUDGMENT (Champagne, J.): By charging the check back to Dorion the 
plaintiff firm ceased to be the owners or holders of it and it became again the 
property of Dorion, who alone had the right to demand payment from or 


bring action upon it against the defendants. The action is therefore dis- 
missed with costs. . 





196 THE BANKERS’ MAGAZINE. 


PROMISSORY NOTE—SIGNATURE OF MAKER OBTAINED BY FALSE 
REPRESENTATIONS—RIGHTS OF HOLDER IN DUE COURSE WITH. 
OUT NOTICE—BILLS OF EXCHANGE ACT, 1890, SECS. 29-38. 


ALLOWAY vs. Hrasi (The Manitoba Reports, vol. 14, p. 627). 


STATEMENT OF Facts: The plaintiffs were bankers, and sued to recover 
the amount of three several promissory notes for $125, each bearing interest 
at eight per centum per annum, dated January 1, 1903, due January 18, 1904, 
and purporting to be made by Thomas Hrabi, Albert Nejedle, Frank Hrabj 
and Joseph Hrabi. Of these persons only the three first named were sued. 

The notes were all payable to The Winnipeg Trading Company, and the 
plaintiffs claimed that the notes were all endorsed to them for value before 
maturity. The defendants contended that they were the victims of a fraud 
designed by the manager of the payee company, who had entered into an 
agreement with them to obtain the homestead entries of their farms in con- 
sideration of $125 from each of them, and that the documents signed by them 
were represented to them to be the petition for the homestead entries. The 
further material facts are set out in the judgment. 

JUDGMENT (Perdue, J.): To prove the making of the notes sued on the 
plaintiffs relied on the evidence of one Thomas H. Corregan. All the parties 
whose names are on the notes as makers are Bohemians, none of whom can 
read English. Frank Hrabi can speak a little English, but only such as 
would be used on the farm. The other two cannot speak or understand En- 
glish and cannot write. Their signatures are written by Corregan with the 
usual X mark and are not witnessed. 

It appeared that the three defendants desired to obtain homestead entries 
for the lands on which they were residing. These lands were parts of a sec- 
tion not available for homesteads. The quarter section for which Frank 
Hrabi was applying had been transferred as swamp land to the Government 
of Manitoba. 

According to Corregan’s story the defendants spoke to him about the 
middle of December, 1902, and asked him to assist them in obtaining entries. 
He agreed to obtain letters from the Government, stating that they were en- 
titled to entries and in consideration of this he says they agreed to pay each 
the sum of $125. A number of other Bohemian settlers in the same district 
were in the same position and Corregan states that he made agreements with 
them also to procure entries for them, these settlers agreeing to pay him 
sums aggregating more than $2,500. 

Corregan was the manager of The Winnipeg Trading Company, his mother 
then being the owner of the business carried on under that name, which now 
is owned by his wife. 

Corregan states that on January 1, 1903, the defendants came to the com- 
pany’s store and signed and swore to affidavits prepared by him in connection 
with their applications for homesteads. At that time, according to him, the 
four persons above named signed three promissory notes payable on demand 
for $125 each. In March following the same four persons came to the store 
and gave the notes sued on to take up the demand notes, and on the 2/th he 
negotiated these and other notes to the amount of $2,686 to the plaintiffs as 
collateral security for an advance of $1,000. The demand notes were not 
given up to the defendants and were produced at the trial from the possession 
of Corregan. 

After the plaintiffs had made the loan they sent out notices to the makers 
of the several notes that they were held by the plaintiffs and that payment 
was to be made to them. The defendants and others whose names were on 
the notes promptly repudiated them and through their solicitor notified the 
plaintiffs that they were not aware of having signed any notes and they dis- 
puted their liability. 

The defendants admit in their evidence that they agreed to give Corregal 
$125 each if he would obtain their homestead entries for them, the amount to 
be paid in cordwood delivered in one, two and three winters. On January 1 
the three defendants were present together when the papers were signed. 
Joseph Hrabi was not present on that occasion, but came in the next day and 
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signed the papers as witness as he supposed. All the defendants believed 
that the papers they were signing were simply petitions for homestead 
entries. 

In my view the defendants did not on January 1, 1903, know that they 
were signing promissory notes when the demand notes of that date were 
signed. They intended to pay Corregan, if he succeeded for them, in cord- 
wood to be delivered as previously stated. They did not intend to become 
immediately liable for this amount or to pay before the services were per- 
formed; much less did they intend that each should be liable for the other 
as well as for himself. 

Frank and Joseph Hrabi say that after January 1, 1903, they signed a 
paper at Corregan’s office which he told them was a petition for a road and 
that that paper was the only one they signed after January 1. The other two 
defendants say that they signed no paper for Corregan after January 1, and 
the Hrabis state that the others were not with them in March when they 
signed the second paper. 

Upon the evidence as given I must find that Thomas Hrabi and Albert 
Nejedle have not been proved to have signed the promissory notes upon 
which this action is brought. 

There is much mystery as to how the names of the other two, Frank and 
Joseph Hrabi, came to be put on the notes sued on. They are positive that 
they signed only a petition for a road in March, and yet Corregan says the 
notes were signed in March; the Hrabis believe the signatures on the notes 
were made by themselves from their appearance. If the notes sued on were 
actually signed by Frank Hrabi he signed them without knowing they were 
promissory notes and in ignorance of the contents and meaning of the docu- 
ments, and under the belief that they were something else. There was no 
negligence upon his part. He could not read English and would, under the 
circumstances, sign what Corregan told him to sign, believing it related to 
the land or the road. 

Counsel for the plaintiffs claimed that they were holders of the notes in 
due course and that fraud in the making or obtaining of the notes would not 
as against them afford a defence. 

Section 29 of the Bills of Exchange Act, 1892, defines a holder in due 
course as one who has taken a bill complete and regular on the face of it 
under the following conditions: “(a) That he became the holder of it before 
it was overdue and without notice that it had been previously dishonored, if 
such was the fact; (b) That he took the bill in good faith and for value and 
that at the time the bill was negotiated to him he had no notice of any 
defect in the title of the person who negotiated it.” 

By section 38, sub-section (b), where the holder is a holder in due course, 
“he holds the bill free from any defect of title of prior parties as well as 
from mere personal defences available to prior parties among themselves, and 
may enforce payment against all parties liable on the bill.” 

Prior to the coming into force of the Bills of Exchange Act, it was well 
settled law that if the signature of the maker of a note was obtained upon 
the representation that it was a completely different document he was sign- 
ing, and if he signed it without knowing it was a note he was signing, and 
under the belief that he was signing something else, and if he was not guilty 
of any negligence in so signing the paper, he would not be liable even to a 
holder of the note who acquired it during its currency for value without 
notice of the fraud. (Foster vs. McKinnon.) 

Byles, J., said in giving judgment in that case: “The mind of the signer 
did not accompany the signature, he never intended to sign, and therefore in 
contemplation of law never did sign the contract to which his name is ap- 
pended.” 

A similar view of the law prevailed in the United States. Where a Ger- 
man unable to read or write the English language was induced to sign a note 
on the fraudulent representation that it was a contract of agency respecting 
a patent machine, he was protected against a bona fide holder, on the ground 
that he had no intention of signing a note and was guilty of no negligence 
In affixing his signature. 

The plaintiffs’ counsel argued in the present case that, since the coming 
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into force of the Bills of Exchange Act, the rule laid down in Foste: 
McKinnon was no longer to be followed, and that a holder in due course was 
not affected by the fraud of any other party in procuring the maker’s signa 
ture to the note. That case was decided before the Imperial Bills of Ex. 
change Act came into force. The provisions in our act above referred to are 
in the same words as the corresponding ones in the imperial act. Since the 
coming into force of the imperial act this question was raised before Lord 
Russell, C. J., in Lewis vs. Clay, decided in 1897. In that case a young man 
of little business experience was induced to sign two promissory noies 0 
large amounts on the representation and under the belief that he was wit 
nessing the signature of a friend. Lord Russell held that the mind of th 
defendant never went with such a transaction as signing the notes in ques 
tion, and that the use to which his signature was applied was in subsiance 
and effect a forgery. He held that Foster vs. McKinnon was still bin‘ing, 
and that the law as there laid down has not been altered by the Bills of 
Exchange Act. 

I therefore follow the decisions in Foster vs. McKinnon and Levy 
Clay, and enter a verdict for all the defendants, with costs of suit. 


PROMISSORY NOTE—LOSS OF NOTE—RECOURSE OF HOLDER —I\ 
DEMNITY TO BE GIVEN BY PLAINTIFF—ADMISSION OF DEFINI 
ANT—DIVISIBILITY. 


TESSIER vs. CAILLE (Quebec Reports, Vol. 25, p. 207). 


Where, in an action on a loan, the defendant admits the loan but 

that he gave a promissory note for the amount, and this admission 

tutes the sole proof of the loan, it cannot be divided. 

A person who, on making a loan of money, receives a promissory n for 
the amount, cannot maintain an action upon the loan in the event of its 
being lost, without proving the loss, and obtaining an order that ifs los 
shall not be pleaded by the defendant upon plaintiff giving security to th 
satisfaction of the court or judge against the claim of any other perso: 
upon the note. 

Although the defendant is entitled, in the absence of compliance wi! 
above conditions, to ask for the dismissal of an action, brought sim) 

the recovery of the loan, yet where he has declared his readiness pay 
on proof of loss being made, and indemnity given, the Court, in order te 
avoid further litigation, may treat the case as an action on a lost note 
and give judgment for the plaintiff on condition that security be en— 
the defendant’s costs in such case to be paid by the plaintiff. 


STATEMENT OF Facts: The facts of this case appear sufficiently from the 
judgment of Mr. Justice Doherty in appeal. The trial judge had directed 
judgment to be entered in favor of the plaintiff and an appeal was taken 
from this to the Superior Court, whose judgment was delivered by Mr 
Justice Doherty. 

JupGMENT: The plaintiff’s action, as amended, is to recover $14 an 
interest. He claims this sum as balance of a loan of $340 made in 18!) and 
1894, on which defendant paid $200 in 1898. 

The defendant pleads, admitting the loan and the payment on account, bu! 
setting up that in 1897 he gave a note for the balance of the loan, $140. That 
balance, he says, he has always been and is willing to pay, but that plaintiff 
cannot have him condemned to pay it, until he produces the note, or proves 
its loss and gives defendant security against his being ever called on to pay 
it. He concludes for dismissal of the action. 

The judgment found the existence or giving of the note alleged not 
proved, rejected defendant’s plea, and condemned him to pay $150.15 for 
capital and interest at four per cent., till action brought, and interest at six 
per cent. on said interest from date of action. 

The only proof plaintiff has of the loan by him alleged is to be found in 
the admissions of defendant in his plea, and depositions. The parties seem to 
have treated these admissions as leaving upon defendant’s shoulders the 
burden of proving that the note alleged by him was given. Defendant pro- 
ceeded to make parol evidence of that fact, and, if parol evidence of it be 
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admissible, we all think he succeeded in proving it. Plaintiff strenuously 
contends that such evidence is not admissible. We do not deem it necessary 
to determine this question. 

As has been said, the plaintiff has no proof of the loan he alleges, but de- 
fendant’s admissions. He must, therefore, take them as a whole. So taken 
defendant admits the loan, but adds that he gave the note in question which, 
however, was for the total amount of the loan, $340, not merely the balance 
as stated in the plea. Plaintiff cannot avail himself of the first portion, 
which is favorable to him, and reject the other. 

We think, therefore, that the only proof plaintiff has establishes both the 
loan and the giving of the note—and that until plaintiff made some other 
proof of the alleged loan, or established some circumstance entitling him to 
divide the admission, which he has not done, defendant had no proof to 
make. We may add that defendant’s evidence so strongly impresses us with 
his perfect veracity and honesty that it would be with great regret that we 
should find ourselves compelled, by dividing his statements, to condemn him. 

We are, in consequence, unanimously of opinion that defendant’s pre- 
tension that he should not be condemned to pay until production of the 
note, or until he be given security against further responsibility on the note, 
is well-founded. It is true that it is not expressly stated by any witness that 
the note was negotiable. But they all speak of it as a note, and bills and 
notes being under the Bills of Exchange Act are negotiable save when they 
contain words excluding negotiability, we think we should assume this note 
to come within the general rule, and in the absence of proof to that effect, 
that we should not assume it included such words. 

But does its so being well-founded entitle him to a judgment dismissing 
plaintiff's action? Strictly speaking, I think it would. Plaintiff's action is 
not upon the lost note. It is on the original loan. While the giving of the 
note did not operate as a novation of the original indebtedness, I think it at 
least entitled defendant to claim that before, or concurrently with, the ex- 
ercise of any right of action based upon the original cause of indebtedness, 
plaintiff should return to him the note given. The latter does not do so, nor 
does he set up that the note is lost and offer indemnity. He denies there 
ever was one. Plaintiff accepting defendant’s admission of the loan as his 
proof, and being, as has been said, bound to accept with the qualifying ad- 
dition as to the note, it is proved there was one. Not alleging its loss, 
plaintiff could not well be allowed to prove it was lost—and even if he could, 
his proof on the subject is not very satisfactory. It consists of his own oath 
that he never saw it. In this state of the record, I think a judgment dismiss- 
ing the action, leaving plaintiff to take his proper recourse, would be justi- 
fied. 

But as defendant by his plea expresses his willingness to pay the amount 
of the note, and sets up that he cannot be condemned until its loss is proved 
and security given him, we are all agreed in considering that we are justified 
in treating the action as upon the lost note, and giving the judgment which, 
in view of the facts proven, should be given on such an acton, thus putting 
an end to litigation upon the subject between the parties. 

So treating the action, the rights of the parties are governed by article 69 
of the Bills of Exchange Act, which provides that: “In an action or proceed- 
ing upon a bill, the court or judge may order that the loss of the instrument 
shall not be set up, provided an indemnity is given to the satisfaction of the 
court or judge against the claims of any other persons upon the instrument 
in question.” 

It would appear that at common law the loss of the instrument might be 
set up, and that no action could be maintained either on the lost instrument, 
or on the consideration for it. Under the Statute 54-55 Vict., c. 17, sect. 8, 
the rules of the common law of England, save in so far as they are incon- 
sistent with the express provisions of the Bills of Exchange Act, are to be 
held to have applied from the coming into force of that act to bills of ex- 
change, promissory notes and checks. 

Applying these rules, as modified by section above cited of the Bills of 
Exchange Act, the result appears to be that upon a lost note the holder has 
in principle no action, but under the disposition of the statute he may obtain 
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an order that the loss be not set up or pleaded, provided indemnity be given 
as therein provided. The section, therefore, does not provide a remedy for 
the maker of the note or person sued, entitling him to ask for security. With- 
out the section, he has in the loss an absolute defence to the demand. It pro- 
vides a remedy for the person who held kut has lost the note, and whose 
action without the remedy so provided could not be maintained. 

It is, therefore, on him to avail himself of the remedy, and obtain the 
order after compliance with the condition imposed; namely, after giving in- 
demnity or security. Until he does so he has no maintainable action against 
the maker. 

In England, under the disposition in precisely similar terms of the Com- 
mon Law Procedure Act, 1854, it has been held that unless indemnity he 
tendered before action brought, the plaintiff would certainly not obtain rclief 
on such terms as to give him the costs of the suit. In that case the plaintiff, 
after pleas by defendant of loss of the note, applied for an order to strike out 
said pleas on an indemnity being given. It was held that he could only ob. 
tain that order subject to his paying all defendant’s costs incurred up to 
his, plaintiff’s, application for it. The order there given was that all pro- 
ceedings should be stayed on defendant’s, within two days after taxation of 
defendant’s costs, paying the amount of the debt less those costs, upon re- 
ceiving personal indemnity from the plaintiffs against the claims of other 
persons on the bill; and if the defendants did not then pay, the plaintiffs 
should be at liberty to sign judgment for the balance of the debt. 

A substantially similar order was made under the similar disposition of 
the Common Law Procedure Act in Ontario. 

This, it seems to us, is the relief to which plaintiff would have been en- 
titled had he set up the lost note in his declaration, or, in his answer to plea, 
admitted its existence and alleged its loss, and in either case asked for such 
relief—he being liable in either case to pay such costs as defendant might 
have incurred up to his so asking. 

Here he has not asked the relief at all. We are certainly stretching a 
point in granting it to him at all. But he cannot complain of our doing so, 
and defendant, as has been said, by his plea, in effect, in advance consents 
to such order being given. 

The judgment a quo is in consequence reversed, plaintiff is condemned to 
pay defendant’s costs in the court of the first instance and this court: and 
defendant is condemned to pay to plaintiff, after indemnity or security having 
been given as by law required against the claim of any other person on the 
note aforesaid, the sum of $150.43, with interest on $140 at 4 per cent. per 
annum from March 4, 1901, delay for execution to run only from the giving of 
such indemnity. 

We do not think that we should, by reason of the rights of the attorneys 
declare compensation between the costs plaintiff is condemned to pay and 
the amount of the note. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of snfficient genera! inter- 
est to warrant publication will be answered in this department. 

A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 
by mail. 


Editor Bankers’ Magazine: Traer, Iowa, Jan. 26, 1905. 
Sir: A executes a chattel mortgage in favor of “The First National Bank 
which is acknowledged before B, who is Assistant Cashier of said bani and 
a Notary Public, but not a stockholder, or otherwise interested in said bank, 
except as an employee. Is this acknowledgment good and can you refer 
me to a case where it has been tested. SUBSCRIBER. 


Answer.—It has been held in a number of cases that a notary who is an 
officer of a bank may legally protest paper belonging to the bank. (Nelson 
vs. First Nat. Bank, 69 Fed. Rep. 798; Dykman vs. Northridge, 1 App. Div. 
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(N. Y.) 26; Moreland’s Assignee vs. Citizens’ Savings Bank (Ky.) 30 S. W. 
Rep. 19.) The same rule would seem to apply to the acknowledgment of a 
chattel mortgage made to the bank. 


Editor Bankers’ Magazine: Detroit, Mich., Jan. 16, 1905. 
Sir: In the December, 1904, number of The Bankers’ Magazine, under the 
heading, “Replies to Law and Banking Questions,” on page 918, I find your 
reply to the inquiry of a “Cashier” in Lansing, Mich., relative to whether 
the bank with which he is connected would be safe in paying on the check 
of a wife, after the death of her husband, funds standing to the credit of 
an account which had been opened in their names jointly under an agree- 
ment that the funds might be drawn by either before or after the death of 


the other. 

I call your attention to the decision in the case of Burns vs. Burns, handed 
down by the Supreme Court of Michigan on March 23, 1903. In that case, 
the wife of Michael Burns withdrew the whole of the joint deposit dur- 
ing the sickness of her husband, five months prior to his death, and was 
compelled by the court to return the amount to the administrator of his 
estate. Under the terms of the will of Michael Burns, which was made 
May 17, 1899, Ann Burns, his wife, was given only a life interest in his es- 
tate. Some time thereafter, the account of Michael Burns was made a joint 
account by adding thereto the name of Ann Burns. Two witnesses testified 
that it was the intention of Burns that his wife should have the money in 
bank which stood in their names jointly. 

If the administrator of Michael Burns’ estate could have recovered from 
Ann Burns the amount withdrawn from the joint account could the bank 
have been liable, inasmuch as the deposit was withdrawn five months prior 
to the death of Burns? As it was not necessary that this question should 
be ruled upon by the court it is left unsettled, consequently the matter of 
the liability of a bank, under like circumstances, is still somewhat in doubt. 

The latter question has caused considerable uncertainty since the de- 
cision mentioned was rendered. We have come to the conclusion that the 
only safe course to pursue in Michigan, in the matter of joint deposits, is 
to refuse to pay out funds from a joint deposit after the death of either 
of the persons in whose name it stands, until such time as the survivor has 
obtained letters of administration from the probate court. We also refuse 
to permit the wife to withdraw large sums from a joint account on her 
own signature. CASHIER. 


Answer.—We think the case of Burns vs. Burns differs very materially 
from the case stated in the inquiry made by the “Cashier” in Lansing. In 
the Burns case, there was simply the verbal order of Michael “to put her 
(the wife’s) name on the book opposite his name, corresponding to his num- 
ber, so that she would have the right to draw from the account.” That case, 
therefore, turned upon the question whether there was a completed gift 
inter vivos, and the court so treated it, and held that there was no proof 
from which such a gift could be inferred. But in the case stated in the 
“Cashier’s” inquiry, the account is opened in the name of both husband 
and wife, as “joint owners, payable to the order of either before or after 
the death of the other.” This, by its terms, creates a joint ownership, and 
hence, upon the death of the husband, the wife, as survivor, would take 
the whole. The distinction between the two cases is shown by the decision 
in Farrelly vs. Emigrant Industrial Savings Bank (92 App. Div. [N. Y] 
529). In that case, one Margaret Smith, who had opened an account in her 
own name, subsequently procured the pass book to be changed so as to 
read “in account with Margaret Smith or son, Frank J.,” and a short time 
prior to her death she gave the pass book to her sister with directions to 
keep the same for her son, whose whereabouts were then unknown, and 
if he should come back, to give it to him. The court held that the son was 
entitled to the money, and in the course of the opinion said: “The plaintiff 
seeks to sustain his right to the fund upon the theory of a gift inter vivos 
from Margaret Smith Reilly, the mother, to the son, Frank J. Smith. The 
court below held, and it may be that the evidence was insufficient to sup- 
port the action upon the theory of a gift inter vivos. (Mack vs. Mechanics 
and Farmers’ Savings Bank, 50 Hun, 477.) 

There is some authority for holding that the change in the form of 
deposit, by which the son was enabled to draw equally with the mother, 
is evidence of an intent upon the part of the mother to constitute the son 
a joint owner with her in the fund. Whether the deposit standing alone, 
disassociated from any other fact, would have such effect, it is not neces- 
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sary for us now to determine, and we express no opinion thereon. Taking into 
consideration, however, the form of the deposit, the delivery of the book with 
directions to deliver to the son, it would clearly authorize the court to find 
that it was the intention upon the part of the mother to vest in the son a 
joint ownership with her of the money, and being vested with such owner. 
ship, the survivor would take the whole.” 

Now, in the case stated by “Cashier,” the question whether a joint own- 
ership was intended is not left to inference, as in the Farrelly case; hut 
the intention to make the wife a joint owner is expressly declared. 

The case also differs from the Burns case in that there is an express 
declaration that the money is payable to the wife after the death of the 
husband. The right of the wife can be sustained therefore upon the theory 
that there was a gift to her, if she should survive him; and in this respect 
the case is like McElroy vs. National Savings Bank, (8 App. Div. [N. Y.] 
192). In that case the account stood in the name of “Alida P. Bel! or 
James C. Bell, her husband, or the survivor of them;” and the court held 
that this imported a gift to the wife in the event that she should survive 
her husband, and that a delivery of the pass book to her was not ne:es 
sary to perfect such a gift. 

In Matter of Meehan (59 App. Div. [N. Y.] 156) there was evidence 
of declarations of the deceased husband that certain moneys on deposit 
in a Savings bank were to belong to his widow after his death, and at 
the deposits were made so she might obtain them without “any trouble at 
all.” The court said: “The rule is that such transactions show the in- 
tent of the husband to give the moneys to the wife if she survived m, 
and upon her survival, her title thereto is absolute.” 

As stated by the court in its opinion, the Burns case is very like« 
case of Brown vs. Brown (23 Barb. 565), in which the Supreme Cour! of 
New York dealt with a similar state of facts, and held that the facts id 
not make out a gift inter vivos. But in that case, as in the Burns case 
there was no evidence from which an intention to create a right in the event 
of survivorship could be inferred. The later New York cases above cited are 
not in conflict with anything decided in the early case of Brown vs. Brown, 
nor with anything decided in Burns vs. Burns; and the case stated by 
“Cashier” seems to be clearly distinguishable from these last-mentioned cases 
and within the rules of the Farrelly, McElroy and Meehan cases. 

The rule that if the effect is to create a joint ownership in the fund, the 
wife will take as survivor, is recognized by the New York Court of Appeals 
in the case of Augsbury vs. Shurtliff (180 N. Y. 138) reported in this num!)er 


Opp Way or Payine A Depositor.—J. Spencer Phillips, President of the 
London Institute of Bankers, in his inaugural address, touched on the sub- 
ject of bank reserves. In the course of his remarks he said: “After the 
Baring crisis the banks were severely lectured by the then Chancellor of the 
Exchequer—Mr. Goschen—on the inadequacy of their reserves, and justly so, 
too; but I may remark, in passing, that far and away the greatest sinner is 
the Government itself, who, in respect to the Savings bank deposits, are the 
biggest bankers in the country, and keep scarcely one single sovereign against 
nearly £200,000,000 of deposits. I have known a case of withdrawal) of 
some £30 from the post office, when they have come to one of our branclies 
to lend them the money, and we have had to telegraph to London for au- 
thority to do so. What would be the result of our treating one of our own 
depositors in this way, I need not ask.” 


THE BANKERS’ MaGAzine.—F. B. Dietrick, of Waterloo, Iowa, writes under 
date of January 14: “I miss your January issue. I enjoyed your publication 
for 1904; there are so many good things in it—articles that I would not miss 
for several times your subscription price. I shall be pleased therefore to have 
you send me your Macazine for 1905, commencing with the January number.” 





IS GREAT BRITAIN DECADENT? 


Some years ago a British statesman characterized certain of the old-world 
nations as in a dying or decadent position, and if the views of a recent writer 
are to be accepted the United Kingdom is in a fair way to join the procession 
of nations whose march is toward obliteration. 

In a book entitled “British Economics in 1904,” Mr. W. R. Lawson, a mem- 
ber of the London Stock Exchange, and a well-known and voluminous writer 
on financial and general economic topics, seeks to show—or, perhaps, it 
should be said does show—that if appearances are to be trusted Great Britain 
is going down hill. 

It ought to be said, at the outset, that Mr. Lawson is not a mere grumbler. 
He patiently examines the signs of decay, and his arraignment of present 
tendencies is certainly not without apparent warrant. But it may be that 
the changes in the economic condition of the British Isles do not have to 
outsiders quite the sinister aspect ascribed to them by one who views them 
at close range. 

It will be interesting and no doubt profitable to examine Mr. Lawson’s 
chief specifications. 

First, he finds that while the responsibilities of empire call for statesman- 
ship of the highest order, and that while there never was a finer opportunity 
or greater scope for the kind of statesmanship that produces capable citizens, 
never was there less appearance of such statesmanship. Neither the people 
nor their political leaders seem to have a definite idea what capable citizen 
ship is or how it is to be secured. 

This is not a new complaint, nor one confined to Great Britain. Leaving 
out our strenuous President and a few others, the statesmen of the present 
day seem small compared with those of other epochs in the history of the 
United States. It may be well, however, in making these comparisons to 
allow something for the universal tendency to magnify the qualities of those 
who belonged to past generations. ‘“‘A statesman,” said the late Thomas B 
Reed, “is a successful politician who is dead.” 

Mr. Lawson finds that in Great Britain millionaires have become plentiful: 
the prosperity enjoyed—on paper—is unprecedented; workmen get more and 
spend more. But it can not be so confidently stated that the people are as 
industrious, efficient and well disciplined as they were. It has been alleged 
that the country’s industrial equipment is out of date, commercial methods 
behind the time, the railways an incubus on trade instead of a help to it, and 
the British Legislature itself the most helpless anomaly of all. These are 
serious charges, worthy of the careful study of an impartial student. 

Industrialism is Mr. Lawson’s religion. In the gospel of industry, he 
says, for its own sake more than for the sake of its products, in the joy of 
good work honestly done and into which the worker puts the best that is in 
him, lies the secret of the only education that a man can carry through life 
with him. At the present time, it is said, there are two economic issues 
before the world. One is eating, the other is earning. The English workman 
of to-day eats more, plays more, and works less than he did sixty years ago. 

Now, on the surface, this would seem to be, from the workman’s point of 
view, a gradual approximation toward the ideal. It was Mr. Reed, who has 
already been quoted, who once declared that it was only when a man received 
a maximum compensation for a minimum amount of effort that he felt that 
he had at last reached that position to which he was justly entitled. There 
is, of course, something to be said on the other side. 

Adam Smith is cited as having exploded the sophistry that clearing-house 
returns, Savings bank deposits and income tax assessments are proofs of 
national wealth. He perceived the difference between substantial values and 
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paper values expressed in money, and in doing so avoided the most mis- 
chievous economic fallacy of our age—the confusion of private riches with 
national wealth. It is pointed out that the two are absolutely and irrecon- 
cilably different. A poor country may be overrun with millionaires, and a 
country which has none may enjoy solid and widely distributed well-being, 
which is far better. 

While it is admitted that the real wealth of Great Britain has increas 
tremendously in the past century and a half, it is contended that for ev: 
pound of actual value added to the national assets they have been writ 
up by at least another fifty pounds. 

Much emphasis is laid on the declining ratio of industrial population. 
England and Wales the percentage of producers to the total population has 
declined from 49.5 in 1851 to 44 per cent. in 1901. That the producing class 
of the population should in times like these be contracting, is declared to b 
a paradox. Seven million males added to the population since 1851 have 
produced only 4% million workers, while fully 614 million more females 
brought into the world have furnished little more than a million workers. 

It is possible that the wonderful revolution wrought by machinery is not 
sufficiently taken into account. If the output of the smaller percentage of 
workers is now much greater than it was in 1851, and it can hardly be other- 
wise, the loss in the ratio of workers is not worth worrying about, but on 
the contrary may be an evidence of progress. Mr. Lawson says that our 
grandfathers lived hard, frugal lives, and while their resources were com- 
paratively small, they were under full control. Everything ae is 
more pretentious and on a grander scale, but not more solid and secure. he 
finances, foreign trade, home industry, the labor market, education, and t he 
condition of the people as a whole, all fail to command public confidence. 
These are serious indictments, and of course only one familiar with the facts 
could challenge them. 

It is pointed out that in the half century from 1851 to 1901 the industries 
classified as primarily productive—agriculture, mining and manufacturing— 
have fallen from thirty-four to sixteen per cent., and secondary or adaptive 
industries—transportation, building, feeding, clothing, etc.—from twenty- 
seven to twenty-two per cent. The distributing service has more than 
doubled its proportion of the whole (thirteen per cent. against 6.1 per cent.). 
Public and professional services have increased their ratio by one-half; but the 
most significant change is the preponderance assumed by the housing, feed- 
ing and clothing services. They have gone up from 28.8 per cent. to 42.2 
per cent., and at the present rate of growth the next census may see them 
up to fifty per cent. Imagine, says Mr. Lawson, the unique condition of our 
national industry when one-half of all the men, women and children with 
definite occupations are engaged either in cooking, dressmaking, waiting, 
shop-keeping or house-building! Perhaps, it might be said with equal reasor 
imagine the unique and happy condition of a nation where only half th 
people with definite occupations are compelled to engage in the ruder an 
more primitive forms of industry while the other half are engaged in gratily 
ing the elegant tastes of a population whose income is sufficient to enal)! 
them to pay for such service. 

Is Mr. Lawson a hopeless dyspeptic? How otherwise could he deplore 
increase in the number of cooks? The more cooks, the more dinners to 
eaten. Without cooks and without dinners, how should we live? 


“We may live without poetry, music and art; 
We may live without conscience and live without heart; 
We may live without friends; we may live without books; 
But civilized man cannot live without cooks. 
We may live without books—what is knowledge but grieving? 
We may live without hope—what is hope but deceiving? 
We may live without love—what is passion but pining? 
But where is the man that can live without dining?” 


RuraAL DECAY AND URBAN CONGESTION. 


Here a familiar complaint is encountered. People are leaving the farms 
and flocking into the cities. But this tendency is also partly explained !)y 
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the growth in manufacturing and the improvements in methods of farm 
labor which have greatly increased the productive capacity of the farms. 

From 1851 to 1901 the number of agricultural laborers in England and 
Wales decreased 916,347, contemporaneously with an increase of fourtcen and 
one-half millions in the total population, or a reduction of two-thirds in the 
proportion of agricultural laborers to total population. In 1851 the per- 
centage of agricultural laborers to the total population was 11.2, and in 1901 
the percentage had declined to 3.5. Agriculture, it is pointed out, is food- 
growing in the most essential and distinctive sense of the term. It is the 
most fundamental of all industries—the only one that is completely repro- 
ductive. Agriculture is the one self-contained industry in the world. It 
approaches closest to the source of all natural wealth. Adam Smith is 
quoted in support of this view, and it is declared that from his statement of 
the matter it might be inferred that the fundamental distinction he drew 
between the prime commodity of all food and the secondary commodities 
which it renders possible, would be realized with proportionate vividness. 
But exactly the reverse is seen. The raising of food from his own soil by 
native labor is about the last thing that the average Englishman thinks of 
nowadays. He has discovered a new standard of national prosperity—cheap- 
ness. So intent is he on buying in the cheapest market that he puts himself 
up to tender before all the world. Whoever will feed him, clothe him, house 
him, entertain him, and bury him at the lowest rate will be sure of the job. 
The result is that the Englishman of to-day eats foreign bread and meat, 
drinks foreign wine and beer, dresses in foreign raiment, doses himself with 
foreign drugs, copies foreign methods of education without understanding 
them, employs foreigners to build his electric railways, and bolsters up his 
money market with foreign bills of exchange. He runs after every imagin- 
able form of paper wealth, and neglects only the substantial wealth which 
lies at his feet. Millions of bushels of grain, thousands of tons of meat, 
which he might grow on his own land, are left ungrown because foreign 
articles of the same kind can be imported a few pounds per ton or a few 
pence per bushel lower than the native product would cost. The loss of the 
food which might have been produced at home and of the labor which might 
have been employed in raising it never seems to trouble him. Nevertheless 
it is so much absolute and irretrievable loss to the nation. If Adam Smith’s 
argument be correct, that food-growing stands on a higher lever than any 
other national industry, and that labor employed in food-growing has greater 
economic value than any other form of labor, then it follows that the ruin 
which has overtaken British agriculture cannot be fully retrieved by any 
new industry which may have sprung up in its place. Wherever the nine 
hundred and odd thousand laborers lost to agriculture may have drifted, 
their new employment, though it may be better paid in money and better 
supplied with beer, cannot possibly be as good either for themselves or the 
country as their original work was. Advanced as the country may be in the 
industrial arts, primary products are still very few—almost as few as they 
were half a century ago. The soil, mines, quarries, forests, fisheries are still 
the only original wealth, and their produce is the foundation of all other 
forms of wealth. The latter are but manipulations of it, and the money 
values put on them are mere symbols, which may mean hundreds to-day and 
thousands to-morrow, and next day hundreds again. 

It is declared that the most serious feature of the industrial revolution is 
that the minds of the people have been diverted by it from substantial wealth 
to symbolic wealth. Men measure their fortunes by houses, pictures, jewels, 
stocks, bonds, and a thousand and one other counters which change their 
value from day to day. For the sake of these they neglect the primitive, 
rock-bottom industries which not only enrich a country but feed and clothe 
it. This retrograde of the primary industries has been followed by a rise in 
ihe secondary or parasitic forms, which have flourished amazingly. While 
little trouble is taken to cultivate the soil, new cities are created, ships, docks 
and railways built, mines exploited, joint-stock companies organized, and 
other forms of financial conjuring have engrossed attention. The only draw- 
back to these brilliant feats is that they cannot be carried on indefinitely 
without something more solid to support them. The cleverest financial 
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conjurer cannot live long on his own illusions; neither can a nation flourish 
forever on paper values. 

The decline in agricultural labor of which Mr. Lawson complains has been 
in part inevitable. It is due to the competition resulting from the opening 
up of fresher lands and wider areas, and to the cheapening of railway and 
ocean transportation, making it possible to bring the products of these new 
lands to the crowded centres of the old world. What England has 
perienced in this respect has been duplicated to some extent in this country 
Our New England States found that their agricultural lands could not com 
pete with the larger and richer areas of the West, but while this lessened aii 
in some cases destroyed the profits on Eastern agriculture and caused ma 
farms to be abandoned, it is safe to say that on the whole the New England 
States are more prosperous now than ever before. Manufacturing has 
creased immensely, and the food which comes from the West can be grown 
there with a smaller expenditure of capital and labor than would 
required in the East, and even with transportation charges added costs |! 


in the end. 
DECLINE IN THE STANDARD OF LABOR. 


While the number of work people in the United Kingdom increa 
steadily year by year, the proportion of skilled laborers among them 
declared to be surprisingly small and the proportion of unskilled painf 
large. Fear is expressed that the unskilled are multiplying faster than 
skilled. But what is considered a more ominous development is the fal] 
off in- the percentage of working males to the whole population. In 
decade 1891-1901 the decline was over six per cent. During this period 
population of England and Wales increased from twenty-nine millions 
thirty-two and one-half millions, but the males with definite occupations | 
increased little more than half a million, and the females only 800,000. 1 
ratio of occupied males to the total at working age had fallen from ni! 
per cent. to 83.7 per cent. 

Mr. Lawson says that three-fourths of the English poor regard labor as 
the badge of poverty, and three-fourths of the rich, by indiscreet philan 
thropy, confirm them in that unmanly sentiment. The church, the school 
and the legislature itself all set a premium on laziness and improvide: 
At the bottom of much of the legislation, preaching, and school teac! 
lurks the idea that the laborer is a man to be pitied and coddled. The 
he works and the more beer he consumes, the more coddling he and 
family receive. The British labor situation is at present full of parado» 
It bristles with ironies and contradictions. The more money people m: 
and the more they are assessed for income tax, the less they seem to wo 
The faster the population grows, the smaller the proportion of worke: 
While the right sort of labor grows more and more scarce, the weedy 
multiplies on all hands. Every winter the problem of the unemployabl« 
appears in a more distracting form, only to be worried over and pushed as 
into the background unsolved. 


GREAT BRITAIN’S ENORMOUS Foop BILL. 


For over two-thirds of its bread-stuffs and more than half its but: 
meat, Great Britain is now dependent upon foreign and colonial sources. 
the eve of the repeal of the corn laws the United Kingdom was virtually scli 
supporting. It imported only twenty-three million hundred-weight of forei: 
foods, as compared with 13914 million cwt. in 1873 and 321 million cwt 
1903. Its food and drink bill payable abroad rose during the same pe! 
of sixty-two years from 33) millions sterling a year in 1840 to 131% millions 
in 1873 and 232% millions in 1903. Concurrently the population increased 
only sixty-three per cent. Not only are the importations of food increasing 
enormously, but the home acreage under cultivation has declined. In 1871-75 
the acreage of wheat, barley, oats, beans and peas was 11,475,968, and in 
1903 only 8,296,197; for the former period the acreage of turnips, potatoes, 
cabbage and other vegetables was 5,073,773, and in 1903 it had declined to 
4,146,727. Two hundred and thirty-two millions sterling a year are beiug 
paid for foreign food, while whole parishes at home are running to waste 
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THE INCREASE IN TAXATION. 


National and municipal demands of all kinds for the fiscal year 1904-05 
will not fall much short of 290 millions sterling. This is about the value of 
British and Irish produce exported annually, and is many millions more 
than the value of all the meat, grain and other produce raised in the United 
Kingdom, and is equivalent to fully thirty-five per cent. of the national debt, 
and but little short of one-third of the total banking deposits. Such a drain 
on the country’s trading capital is declared to be greater than it can bear 
without risk of being crippled. Already, it is said, stagnation has overtaken 
all kinds of financial business. On the Stock Exchange there was never in 
the memory of the oldest member such widespread depreciation of securities 
as has been going on during the past two years. A list of 325 principal 
securities shows a loss of £253,000,000 since the close of the South African 
war. Within a recent twelvemonth the active capital of the country has lost 
quite ten per cent. of its effective power, and excessive taxation is given as 
one of the causes, possibly the main cause. It is confessed that at present it 
is difficult to bring about any substantial retrenchment in national expendi- 
ture, though the creation of local indebtedness may be considerably curtailed. 


High FINANCE IN ENGLAND. 


Mr. Lawson regrets that when millionaire philanthropists were giving 
away fortunes for the promotion of technical education, the most necessitous 
class of all was overlooked—the joint-stock directors. The opinion is 
expressed that at the present juncture of British industrial life a well-trained 
joint-stock director would be worth a whole year’s crop of technical experts 
Perhaps nine-tenths of these directors have had no education whatever for 
duties demanding the highest skill and judgment. For every expert among 
them there are at least a hundred unmitigated amateurs. At last this happy- 
go-lucky system begins to produce its natural results, and joint-stock finance 
is threatened with a breakdown bad enough to satisfy the War Office at the 
opening of a new campaign. To judge from the number of important com- 
panies now in a state of crisis or worse, there would seem to be a painful 
dearth both of conscience and capacity in nearly all grades of joint-stock 
administration. Shareholders have had one scandal after another sprung 
on them, until in their wrath they must almost be driven to the conclusion 
that by a mysterious law of his being the up-to-date company director has 
to be either a rogue or a fool. The rottenness which has been disclosed by 
the wrecks of certain companies goes to the very root of the country’s joint- 
stock finance. No community, however wealthy, could long persist in such 
squandering of its resources without impairing its financial strength and 
vitality. The most moral people in the world would soon be corrupted to the 
core if financial practices of that sort were tolerated. The credit of an 
individual or a class is not all that is being compromised. Far greater harm 
than that is being done to the finance and commerce of the country as a 
whole. 

While the joint-stock system has grown enormously in scope and bulk in 
the three-quarters of a century in which it has been on trial, it is declared 
that neither its intelligence nor its conscience has kept pace with its numeri- 
cal increase. Honest and capable administration is as rare to-day as when 
the joint-stock system was in its infancy. 

The crying want of modern commerce is for joint-stock directors combin- 
ing high character and practical experience. How scarce they are may be 
gathered from the very poor financial results produced by the joint-stock 
companies, taken all around. Not only do a large proportion of them come 
to grief, but of those which remain solvent amazingly few ever become strong 
and healthy. Joint-stock companies have control of at least three-fourths of 
the capital employed in Great Britain’s staple industries, and if the joint- 
Stock companies do not flourish, neither can the nation’s staple industries, 
and if these languish national decadence will follow. 

An analysis of the bonds and the preferred and ordinary shares of 1143 
companies in the official list of securities of the London Stock Exchange, 
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made at the end of 1901 in the first instance, and secondly at the end 


1903, shows in both cases that nearly one-half of them were quoted at a ij 


count. If the same average rate of depreciation applied all around as 


shown by the 1143 representative companies, the terrific total would be fuilly 


nine hundred millions sterling of wasted capital. A considerable portio: 


this may have been only water originally, but even that would be a shamef 
slur on the country’s joint-stock administration. Too often, however, the 
public have paid the price of wine, often the price of champagne, for com- 


pany promoters’ gas and water. 
On the other hand, the thirty-six thousand existing companies are on! 


remnant of a much larger number which have finished their career of pl 


der. Between 1879 and 1900 no less than seventy-four thousand new < 
panies were registered, consequently a bare half of them survive. 


aggregate sum of their capitalization was four thousand seven hunire 


millions sterling—seven times the amount of the national debt. 


Industrial securities belong, as it were, to the middle register of joint- 


stock finance. They occupy the broad zone between banks, insurance « 
panies and home railways, which are supposed to be managed by exp 
and mining wild-cats. Industrial companies have not the wildness of 
Kaffir circus, nor are they so tame as a well-conducted bank or insur 
board, holding an indefinite and ambiguous position between the two. T 
organization, Mr. Lawson tells us, is of the crudest and most haphazard 


nine-tenths of them having no acknowledgable pedigree. The public kn 
little of their origin, and their shareholders least of all. Where their dir 


tors come from, how they have been selected and what their qualificati 
may be, are questions seldom raised. So long as they can pay dividend 
offer plausible excuses for not paying them, they are safe from inconveni 


curiosity. To the possible badness of their management there is no limi 
save the bankruptcy court, and it is a melancholy fact that shareholders ofte 
learn more in half an hour from a clear-headed official receiver than all thei 


combined wisdom could have discovered in twenty: years. 


The British director of the period is characterized as the dodo of j 
stock finance, and the industrial director is the oddest variety of a strange 
species. He appears to be born, bred and brought up in an atmospher 
mystery, qualified only by half-yearly meetings and occasional revolts of to 


sorely tried shareholders. He must surely be heaven-born, for he has 


no 


traceable earthly origin. No commercial city has a monopoly of his produc- 


tion. No public school or university lays itself out to train him. No o1 
ized profession receives him into its bosom and undertakes to be respons 
for him. From first to last he is a waif in the community; often a 
clever waif, and admirably fitted for his peculiar work, but to the end 
his days he remains a mere accident—a self-made fortuitous trustee for pe 
to whom he is a mere name. 

Flagrant examples of all the peculiar evils and abuses that beset j: 
stock finance are in evidence almost daily. They are flaunted in the fa 
the nation wherever shareholders meet. Nor is it petty and insignifi 
companies only that have given birth to those scandals. Among the wr: 
are to be counted concerns with millions of capital, and it is not mush 
upstarts alone that have come to grief. Business which had been han 
down from father to son in ever-growing prosperity have had ruin and 
credit brought on them by a few years of restless extravagant financing. 
course, in the general chaos the financial charlatan, the plunger, and 
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market-rigger have all been busy. Every conceivable kind of noxious ady°nt- 


urer has been trying his hand at company management. 

It is not suggested that the dishonest and inefficient directors s! 
be held responsible for all these stupendous losses. Two other prom 
figures in the financial world have to share the blame with him. 
promoter is the original sinner, with his mania for over-capitalization, v 
the public are just beginning to discover to be bad finance as well as 
morals. And behind him lurks the company solicitor, often the real Mes} 
topheles of the drama. Three sets of confederates are needed to “rop: 
the investing public thoroughly—promoters, solicitors, and directors 
equally unscrupulous. They have to work into each other’s hands in « 


ch 
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iis- 
n” 
all 
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IS GREAT BRITAIN DECADENT? 209 


to produce a perfect mouse-trap. And it is the solicitor who is the most 
dangerous, because he does the fine work’ 

If the present race of joint-stock directors are to be susperseded by better 
qualified and more reliable men, the existing system must be attacked as a 
whole. From the promoter to the liquidator everything needs to be over- 
hauled and radically amended. Under the present system good directors can- 
noi be looked for, because those who have the greatest interest in getting 
them have the smallest voice in their selection. At the outset the promoter 
has the right of appointment, and naturally he exercises it in his own 
interest. While he chooses to trouble himself about the company he will 
have a great deal more influence in its management than any score of share- 
holders. When he gets tired of it or is fired out, the nominees whom he 
leaves behind may hold on for years. Unless they laugh too openly in their 
sleeves, the stolid shareholders will re-elect them every time they are pro- 
posed. A directorship of a fairly prosperous company is an old-age pension 
with a weekly or fortnightly lunch thrown in. 

While, then, the first step towards better joint-stock administration is to 
get rid of the promoter’s nominees, it is difficult to see how this can be done 
without getting rid of the promoter himself in his present irresponsible form. 
Conceivably there might be company promoters to whom the original selec- 
tion of directors might be safely intrusted. They would, however, have to 
be raised to a much higher financial plane, say to the level of a first-class 
bank or insurance company. 

If it be difficult to see how the promoter is to be curbed or reformed, or 
in some way rendered less harmful, much more so will it be to deal with 
the company solicitor. He cannot be treated like a financial adventurer or a 
guinea-pig, for he has the prestige of a learned and honorable profession 
behind him. Not only does he throw the mantle of his professional respect- 
ability over shady promoters and incapable directors, but he is a persistent 
and powerful obstacle to any genuine reform of the incoherent company laws. 
What lawyers as a class have done in Parliament and in the courts—on the 
bench as well as at the bar—to render these laws costly and ineffectual, can- 
not be fittingly characterized without danger. What they have done in the 
city as bonnets to the trickiest kind of company promoters, is better left 
unsaid. It is needless to recall recent examples of the sleek dexterity with 
which they spread the net of voluntary liquidation when midnight burial 
becomes imperative, and throw dust in the eyes of the hot-tempered mourn- 
ers in danger of giving way to their feelings. 

It is contended that the courts, influenced by the lawyers, lean in their 
decisions more to the side of directors and promoters than the shareholders, 
and it is alleged that in suits to enforce the rights of the public against 
promoters and directors, the judges have taken much more elastic views of 
financial morality than a committee of the Stock Exchange or of the London 
Chamber of Commerce would have done in the same circumstances. Practical 
students of joint-stock abuses—many of them taught by painful experience— 
all agree in regarding the legal aspect of the subject as the most hopeless. 
Reforms that have been attempted, it is declared, have been ineffectual. The 
Companies Act of 1900 has been stigmatized as a milk-and-water scheme to 
start with, and any little strength there was in it squeezed out by company 
solicitors and their friends in committee. 

In Germany, when a company is wrecked by its directors, the next thing 
heard of it is that the managing director has gone to jail. In London, when 
a similar disaster happens, the next thing heard is that the directors have 
called a meeting of shareholders and blandly proposed to them to bury the 
whole concern. 

America, it is said, offers a much more congenial soil to the wild cat 
director, and he flourishes greatly there. Great Britain’s specialty is the 
tame-cat director, sometimes flippantly spoken of as the guinea-pig. Three 
fine examples of this kind of directors were brought to light at the public 
inquiry into the failure of the Fulham brewery company. The first director 
examined admitted that the manager had been too clever for him. The next 
said he had exercised very little independent judgment, and mainly relied on 
Mr.— , who had persuaded him to go on the board of the new company 
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against his will. The third director disarmed criticism by declaring himself 
an absolute schoolboy in company matters. He had learned more about the 
company’s affairs since they were in the hands of the official receiver than 
he ever knew before. The capital of the company thus brilliantly directed 
was fully three-quarters of a million sterling. 

Mr. Lawson concludes his arraignment of joint-stock administration as 
follows: 


“What has the maimed and emasculated Companies Act of 1900 done s: 
to justify the hopes it raised? What can it do towards checking or abating 
joint-stock company abuses? Are these not more rampart today than evs 
before, and more cynically flaunted in the face of the world? When did di 
rectors ever gamble away their shareholders’ money, lie to them, hoodwink 
them, and defy both them and the law as openly as they are doing now? 
anonymous German critic has taunted us lately as being a nation of make-be- 
lieves, and so we certainly are in many ways, above all in our joint-stock laws 
and their administration. Three-fourths of the industrial capital of the coun- 
try is in the keeping of amateur trustees—so-called directors, few of wi 
have any technical training for their duties or pay more than casual atter 
to them; many of whom owe their allegiance to other persons than | 
shareholders and can safely disregard both their rights and their feelin: 


FOREIGN CONTROL OF THE LONDON MONEY MARKET. 


London’s financial supremacy has been so generally conceded, that i' is 
rather surprising to see it attacked, especially by an Englishman. Mr. Law- 
son says that London has become proud of the function of gambling in trade 
bills.. He thinks that pride in this employment should be considerably modi- 
fied by the fact that the large volume of bills drawn on London arises largely 
from the excess of imports, the United Kingdom being always more or less 
in debt to all the world for goods bought—chiefly food. The lion’s share of 
foreign trade bills held in London is said to be in the hands of foreign 
banks and bankers. The large amount of foreign money in use in London, 
it is said, remains there only so long as London will pay a higher price for it 
than can be had for its use elsewhere. Despite the supposed superiority, of 
London, Mr. Lawson points out that short time money is cheaper in New 
York than in the British capital. He disputes the proposition that the pros- 
perity of the United Kingdom depends in a great measure on the maintenance 
of the position of London as the recognized financial center of the world. 
Bill-discounting, money-lending, a glut of bills of exchange, high dividends 
for bank shareholders, are not the only standards of prosperity. ‘The 
economic condition of the people, the abundance or scarcity of employment, 
the earnings of the workman, the profits of the employer, and the progressive 
or stationary character of the community as a whole, are specified as being 
older and more substantial guides as to a country’s prosperity. 

As three-fifths of the foreign trade consists of imports, three-fifths of the 
foreign bills arising out of it must be drawn on Great Britain, and are proofs 
of debt. While to bankers such bills are available resources, to the nation 
they may be quite the opposite. 


ForEIGN TRADE—THE GROWING DEBIT BALANCE. 


Space is not left for reviewing Mr. Lawson’s handling of railway problems 
and many features of foreign trade. Only a phase or two of the latter can 
be considered. 

In order to correct exaggerated ideas of the balance of trade, it shoul’ be 
approached from the side of international finance. Inasmuch as the volume 
of banking and financial transactions passing between nations is far larger 
than the volume of commercial transactions, the former must of neces 
have greater effect on international balances. There are no data available 
to show or even to give us the vaguest idea of the aggregate value of banking 
and bourse securities which are exchanged between nations in the course ol 
a year, though it immensely exceeds the value of the merchandise so ©x- 
changed. 

In 1823 the foreign trade of the United Kingdom showed a substar ial 
equilibrium, the excess of merchandise imports being only £425,000. Divid- 
ing the subsequent eighty years into periods of twenty years each, it is fo ind 
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that in the first of these periods an adverse balance was developed, which, 
beginning with less than half a million sterling in 1823 by 1843 had swelled 
to eighteen millions, increasing to fifty-two millions in the second period, 
rising to 121 millions in the third period and in the final period mounting up 
to £182,459,000. 

This continually growing adverse balance is regarded as the problem of 
Great Britain’s foreign trade, and is causing concern to thoughtful econo- 
mists. Analyzing the movements of merchandise, Mr. Lawson concludes 
that the heavy importations of food are chiefly responsible for this growing 
adverse balance. 

At one time the precious metals were popularly regarded as the mys- 
terious adjusters of foreign trade balances, but that delusion has vanished 
from business circles. Specie movements are insignificant compared with 
those of mercantile exports and imports, and the net balances of the specie 
movements are still more insignificant. In the course of nearly half a cen- 
tury the total movements of the precious metals—that is, imports and exports 
combined—has never reached one hundred million sterling, less than one- 
ninth of the annual value of the merchandise imports and exports. The net 
palance has seldom reached ten millions sterling in any one year, and fre- 
quently it has been under one million. 

The one item in the foreign trade that has shown a progressive increase, 
and the progress of which has been sufficient to account for the whole 
adverse balance, is food. The growing excess of imports is simply and 
entirely due to the food-supplies Great Britain draws from abroad. As 
these increase the excess of imports will have to increase along with them— 
a somewhat appalling prospect. 


TuHE INVISIBLE Exports. 


Mr. Lawson lastly examines the statements of those who admit the large 
excess of imports, but show that this excess is paid for by freight charges 


going to British shipowners, interest and dividends on British capital in- 
vested abroad, etc. He says that if the latter items are as large as claimed 
the British nation is living partly on its ancestors, partly on foreign and 
colonial tribute, and—to a small extent—on its own earnings. He reasons 
that the methods employed in computing the so-called invisible exports are 
such as are almost sure to lead to wrong conclusions. He puts the final 
touches on a picture already sufficiently gloomy: 


“In its commercial, its banking, and its shipping departments the United 
Kingdom may be doing well, but as a producer it is the least solvent country 
in the world. Its own soil no longer supplies a tithe of its many and various 
requirements. Its mountains of food vanish as it were by magic, and when 
they are consumed we have no idea how they have been paid for or what is 
left to represent them. It surely seems unnatural that so much food and raw 
material should enter the country from abroad and leave so little mark either 
on its exports or its stock of domestic commodities or the physical condition 
of the people. That it should resolve itself entirely into paper values and in- 
come-tax assessments is disquieting as well as mysterious. 

The vital question as to our excess of imports is not how it is paid for, but 
how it goes on growing year by year at the expense of home producers. Not 
only does our industrial progress not keep pace with our imports, but there 
is no longer any visible relationship between the two. The 460 millions ster- 
ling of foreign produce which we annually absorb is a threefold enigma. The 
wisest amongst us are utterly at sea as to what becomes of it: by what earn- 
ing power of our own it is counterbalanced and how long we may hope to 
wha off the economic crisis which its steady increase unmistakably fore- 
snadows 

The foregoing survey of British economics in 1904 has strongly impressed 
the writer, and he hopes it will equally impress most of his readers, with a 
sense of the critical condition into which both the nation and the Empire are 
drifting At home we have overcrowded cities growing rapidly into uncon- 
trollable centres of debility and disease; deserted country, less and less culti- 
Vated every year; compulsory. schools” stuffing sickly children with 
Chinese knowledge and unfitting them for the simplest functions of every-day 
life; trades-unionized workshops restricting the supply of skilled labor as 
well as the output of the skilled laborer; solid, old-fashioned industries dying 
out. and quick money-making, luxury-breeding schemes taking their place; 
compar promoters and mining speculators by the thousand, but intelligent 
and enterprising capitalists few and far between. What can all these sinister 
developments end in but an economic crisis?” 
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Viewed from any standpoint the possible commercial and industria! de. 
cadence of Great Britain is of great interest to the people of the Uniteg 
States. Whether Mr. Lawson has taken a more pessimistic view than the 
conditions warrant can neither be asserted nor denied here. But if the 
picture he paints is not overdrawn, it is time that serious attention be civen 
to some of the sinister omens pointed out. Such a vigorous presentai on of 
existing economic evils ought to hurry the application of effectual reniedies 

By carefully reading what Mr. Lawson has written, and studying at- 
tentively also between the lines, the people of the United States ma) gain 
some valuable hints. 


BANK SUPERVISION IN OHIO. 


Editor Bankers’ Magazine: 

Sir: I take the liberty of taking exception to part of your January itor- 
ial. The banking bill presented to the Ohio Legislature last winter w de- 
feated by influences other than that of the State bankers. There w an 
anonymous, hence cowardly, campaign carried on against the measu ind 
this together with the indifference of the State bankers to whom its cru ities 
appeared to affect its merits, and the well-known and constantly eviden an- 
tagonism of legislators who on principle oppose everything bankers a for, 
combined to defeat it. 

With a fairly wide acquaintance among representative State bankers, I do 
not know one who is opposed to governmental supervision. I know man) who 
are enthusiastically in favor of it. We understand, with all who ha ex- 
amined the matter, that such supervision does not put wisdom into the minds 
of fools or honesty into the hearts of rascals; is not as efficient as th pro- 
vided by very well-ordered bank by the appointment of changing examining 
committees, and does not, apparently, result in reducing the percentize of 
failures; in other words, that governmental examinations constitute a ried 
rather than real protection to depositors and stockholders. I mean, of Irse, 
governmental examinations as we know them through the working out of the 
National banking system. 3ut we are keenly alive to the fact that iblic 
confidence makes for earnings, and public confidence is increased by g°vern- 
mental supervision. We, therefore, favor such supervision strongly, a: with 
the mental reservation that it may not amount to much, continue in the hope 
that its moral effect may be the bracing up of some of the weaker m rs 
and the consequent raising of the general standard. I state, withort the 
slightest fear of successful contradiction, that the State bankers of Ohio, rep- 
resenting at least seventy-five per cent. of the capital employed in the busi- 
ness, will stand as a unit for saner, sounder and safer regulations tha oss 
governing National banks, and are anxious to exert their influence in favor 
of the adoption and enforcement of such regulations. 

Examinations can be objected to only by those who wish to follow prac- 
tices inconsistent with sound banking, and if there are any such among the 
State bankers of Ohio, the others are just as much interested in having them 
weeded out as the general public can be. 

Another point in the editorial mentioned calls for comment. Yo 
that the practice of accepting personal bonuses for making bank |! 
growing among bank officers, and that this should be made unlawful a: 
ject to penalty. I am strongly of the opinion that you err as to the gri 
the practice, and think—in fact I know—the contrary to be the case; 
any case your suggestion as to a law on the subject is to be commended 
There should, by all means, be such a law and the offense should b 
criminal, and punishable by some sentence. Such a practice, if it is a p: 
is fraught with limitless possibilities for evil and is outright dishonest 
most degrading and demoralizing type. BANK 

Youngstown, Ohio, January 16, 1905. 


RESERVE FOR TRUST CoMPANIES.—The Matthews bill pending in the New York 
Legislature, provides as follows: “Every bank (or), individual banker or 
trust company shall at all times have on hand in lawful money of the United 
States an amount equal to at least 15 per centum of the aggregate amount of 
its deposits if its principal place of business is located in any city of the 
State having a population of eight hundred thousand and over; and an 
amount equal to at least 10 per centum of the aggregate amount of its 
deposits if its principal place of business is located elsewhere in the State. 
The amount thus to be kept on hand shall be called its lawful money reserve. 
One-half of such lawful money reserve may consist of moneys on deposit, 
subject to call with any bank or trust company in this State having a capital 
of at least two hundred thousand dollars and approved by the Superintendent 
of Banks as a depositary of lawful money reserve.” 





ANNUAL REPORT OF THE SUPERINTENDENT OF 
BANKS—STATE OF NEW YORK. 


BANKING DEPARTMENT, 
ALBANY, N, Y., January 2, 1905. 
To the Legislature: 

A comparison of the last reports of the condition of the institutions under 
the supervision of the State Banking Department made and filed before the 
close of the fiscal year (September 30) with the corresponding reports of the 
year before suggests an appreciable improvement during the past year. In 
October, 1903, there had been, and was still continuing, a severe shrinkage in 
the market value of investment securities, and a hesitating, if not distrustful, 
sentiment prevailed in the financial, industrial and commercial world. Both 
sentiment and values have since notably improved, which alone measures a 
gain by no means inconsequential, and the reports of dates nearest to the 
close of the fiscal year, as made to this Department, reflect such improvement. 
They show almost uniformly increases in resources and in surplus. The 
year’s gain in resources aggregate more than a hundred and eighty million 
dollars for all of the institutions subject to the Department’s supervision. 


DISCOUNT BANKS. 


The year was unusually uneventful in respect both to the formation of new 
banks and to the voluntary closing of existing institutions. The whole num- 
ber of State discount banks at the close of the fiscal year was one hundred 
and eighty-six, a net decrease of four during the year. But a single bank 
was authorized in that period, and, other than the two that failed, only three 
closed—one by merger, one to give place to a trust company, and one because 
its business was not profitable. This inactivity is not, however, a continuing 
one, four State banks having been chartered in the past three months, and a 
number more being at present in course of organization. 

The quarterly reports of the State banks as of September 8, last, showed 
total resources of $443,487,307. Only once in thirty-eight years had they been 
as large, and there was then a rebound in the next quarter to figures con- 
siderably smaller, while the present showing represents an increase which 
has been almost continuous for two years, notwithstanding a number of the 
largest banks formerly in the system have in the meantime gone out of it. 
The gain in resources during the year was nearly seventy-six million dollars. 
There was also a healthy growth in the surplus of the banks in the same 
time, amounting to,one and a third millions. The surplus in September stood 
at $34,087,797 to a capital of $28,070,700, or as 121.4 to 100. 


PAyING EXCESSIVE INTEREST ON COMMERCIAL DEPOSITS. 


The Superintendent of Banks has but one serious criticism to make upon 
the conduct in general of the banks in this State, and it will apply equally to 
trust companies. Fortunately, there are many institutions of both classes 
which are not amenable to it. Reference is had to the practice of paying 
excessive rates of interest on commercial deposits. The Superintendent has 
no power under the law to interfere in such cases unless the business should 
be carried so far as to threaten unsafety, and this is indeed hard, if not im- 
possible, to determine. But while powerless to prohibit it, he deems it his 
duty to lose no proper opportunity to protest against it as unprofitable, 
unwise, and in conflict with sound principles of banking. He does not 
believe that any banking institution paying the interest that some offer can 
achieve by legitimate business operations results in the line of building up a 
proper surplus, and in affording returns to stockholders such as ought to be 
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expected and realized. The practice tends constantly to influence a bank’s 
management to take risks. There is ever present the feeling that deposits on 
which interest continues, whether they are invested or idle, and a percentage 
of which has to be carried in cash as a reserve, must be kept earning, and 
this view is calculated to cause loans to be made which would otherwise be 
refused. The payment of interest constitutes a fixed charge, which in some 
cases is so large that net earnings are of but insignificant proportions. The 
drain is indisputably weakening, and, with its tendency to lead to a departure 
from conservatism, may become exhausting and bankrupting. In any case, it 
is a losing practice, and an unnecessary one besides. Where one bank pur. 
sues it, its neighbors are driven to it as well, or at least they resort to it, with 
the effect that not only no advantage has been gained by any bank over 
others, but, instead, an unhealthy and damaging competition has arisen. The 
relative standing of each in the strife for business would be unaltered if all 
discontinued the practice. It is doubtless too much to expect any single in- 
stitution in a locality where the practice prevails to quit it, and attempt a 
reform single-handed. But it would seem that it ought to be a compara' ively 
easy matter for all banks which draw deposits from a common territory ‘o get 
together, either through the group of the State Bankers’ Association to which 
they are attached, or in a movement organized especially for that purpose, 
and establish a reasonable maximum rate beyond which all would bind then- 
selves not to go in allowing interest upon money that is in daily employ ment, 
and therefore liable to immediate call and frequent and violent fluctuations 


NATIONAL BANKS IN THE STATE. 


On September 30, 1904, there were 367 National banking associatious en- 
gaged in business in New York, having an aggregate capital of $143,527,090, 
a combined surplus and undivided profits amounting to $147,755,764, and total 
resources of $1,864,545,495. Nine National banks, with an aggregate capital 
of $950,000, were chartered during the fiscal year, and six were closed—three 
of them by failure, and three for the purpose of consolidating with other 


national banking associations. 
SAVINGS BANKS. 


The Savings banks of the State numbered 129 on September 30, two new 
institutions having been authorized, and none closed, during the year. 

The stringent provisions of the laws of New York, limiting the scope of 
operations by the Savings banks, prohibiting their officers from havins any 
interest therein, and defining every kind of security which they may purchase 
and hold, so safeguard these institutions that the failure of any of them is 
extremely improbable, and make all but superfluous the statement thai they 
are continuing to do a magnificent work, and to serve an altogether beneficent 
purpose. They had on the first of July, 1904, total resources of $1,275,189,167, 
of which $1,166,091,444 was due depositors and $108,584,097, based upon the 
market value of securities, was surplus. The gain in resources for six 
months had been $36,388,699, and for the year $53,764,165. «The deposits rep- 
resent 2,406,660 separate accounts—which would be almost one to every third 
person in the State’s population if no one held more than one account 

Few other States, and certainly no other country in the world, have, I 
think, so excellent a system of Savings banks, or are able to make so im- 
pressive a showing. According to statistics recently compiled and published by 
the United States Department of Commerce, the total savings deposits in 
the world aggregate $10,669,885,102, divided into 82,639,841 accounts. The 
number of Savings bank accounts in the United States is given by the same 
authority at 7,305,443, and the deposits in the United States at $3,060,178,611 
It thus appears, even if we take only the amount due depositors, and not the 
total resources of the Savings banks in New York in making the compari- 
son, that over eleven per cent. of all of the savings in Savings banks ‘n the 
entire world, and more than thirty-eight per cent. of the like accumu! tions 
in the United States, are held by New York institutions, while of Savings 
banks accounts this State has almost three per cent. of the whole 1 imber 
for the world, and but a trifle short of a third of the entire number in this 
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country. Comment can not add to the significance carried by the facts 
nakedly stated. 
Trust COMPANIES. 


Lighty trust companies reported to the Banking Department July first, 
and the number remained unchanged at the close of the fiscal year. During 
the year the McVickar Realty Trust Company and the Empire State Trust 
Company consolidated by merger, taking the name Empire Trust Company, 
and the Continental Trust Company was merged into the New York Security 
and Trust Company, which is about to change its name to the New York 
Trust Company; the Eastern Trust Company, having failed to develop a 
business sufficiently profitable to justify a continuance of it, has closed its 
doors voluntarily, paying all demands in full, and is now in course of liquida- 
tion; and the Queens County Trust Company at Jamaica and the Niagara 
Falls Trust Company were chartered. 

Some of the items of the trust company reports afford interesting and sug- 
gestive comparisons. From July first, 1903, to January first, 1904, the total 
resources of these institutions decreased by over one hundred million dollars, 
but from the latter date to July first, 1904, they not only recovered all of this 
loss, but sixty-odd millions besides, and their total assets then stood at 
$1,208,450,930. The items of earnings, interest paid on deposits, expenses, 
taxes and dividends for the two years ending July first, 1903, and 1904 are as 
follows: 

19038. 1904. 
Earnings from all sources.............. .-$54,575,670 $51,324,439 
Interest meid to Gepemeiteres. . . ....ccsacvccccs 23,801,730 24,260,000 
Mupenses other that taXes... ... 0... crcccece 7,536,787 7,754,032 
Taxes paid 1,975,225 2,222,955 
Dividends paid 10,305,852 9,347,500 


9 
7 
2 
3 


’ 


The differences which stand out strikingly in the table are the shrinkage 
last year in gross earnings and in dividends and the increased amount of 
interest paid on deposits. The falling off in earnings was, I think, mainly 
due to the fact that in the second period the companies had a great deal less 
of the very profitable business of financing reorganization schemes for corpora- 
tions, and that interest rates on loans ranged lower. The single item of 
interest paid on deposits last year amounted to forty-seven and one-quarter 
per cent. of the entire earnings of the companies, which was an increase of 
three and one-half per cent. in a year. Five years ago less than thirty-seven 
per cent. of the earnings was so paid. Such an increase ought never to have 
occurred, and constitutes an abuse which demands correction. It militates 
not only against the trust companies, but also unfavorably affects the banks, 
since it forces them into the like practice in order to hold their business. 


BANKING LAw AMENDMENTS. 


The changes made by the Legislature of 1904 in the Banking Law, and in 
acts particularly affecting or of interest to institutions subject to the super- 
vision of the Banking Department, are thus summarized: 

Chapter 479 amends Section 159 of the Banking Law so as to permit a 
trust company to hold stock in a private corporation to an amount equal to 
ten per cent. of its own capital, surplus and undivided profits. Theretofore 
it could hold such stock to the amount of ten per cent. of its own capital 
only. 

Chapter 492 amends Section 156 of the Banking Law so as to prohibit 
foreign corporations in this State from having or exercising most of the 
powers conferred by the same section upon domestic trust companies. Such 
powers not expressly prohibited by this amendment to a foreign corpora- 
tion are: To lease, hold, purchase and convey real property necessary in the 
transaction of its business; and to purchase, invest in and sell stocks, bills of 
exchange, bonds and mortgage, and other securities. 

But all foreign corporations are shut out by the amendment in question 
from acting in this State as fiscal or transfer agent of any State, municipal- 
ity, body politic or corporation; from receiving deposits of trust moneys, se- 
curities and other personal property; from acting as trustee under any mort- 
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gage or bonds issued by any municipality, body politic or corporation; from 
accepting and executing trusts for married women, in respect to their sepa- 
rate property, and from being their agent in the management of such prop- 
erty; from acting under the appointment of any court of record as guardian 
receiver or trustee of the estate of a minor, and as depository of any moneys 
paid into court; from taking, accepting and executing any and all such legal 
trusts, duties and powers in regard to the holding, management and di 
position of any estate, real or personal, and the rents and profits thereof, 
the sale thereof, as might be granted to a domestic trust company by ar 
court of record, or by any person, corporation, municipality or other auth: 
ity; from taking, accepting and executing any and all such trusts and pows 
of whatever nature and description as might be conferred upon or intruste: 
or committed to a domestic trust company by any person or persons, or anv 
body politic, corporation or other authority, by grant, assignment, transf< 
devise, bequest, or otherwise, or which might be intrusted or committed 
transferred to a domestic trust company, or vested in it, by order of any 
court of record, or any surrogate, and from receiving and taking an: 
holding any property or estate, real or personal, which may be the subj 
of any such trust; from appointment and acceptance of the appointment « 
executor or administrator of the estate of any deceased person, and fron 
appointment and acting as the committee of the estates of lunatics, idiot 
persons of unsound mind and habitual drunkards; and from exercising mo 
of the powers and possessing most of the privileges conferred upon Sta 
banks. 

Prior to the passage of this act the statutes were silent regarding t 
right, or lack of right, of foreign trust companies to do business in New Yo 
While provision existed for licensing almost, or quite, every other class « 
foreign corporations to transact business here, no authority was given to al 
official to so license foreign trust companies, and yet, there was no expré 
provision of law against their operating here except a prohibition that th: 
should not receive deposits, discount notes or bills, or issue evidences of de! 
to be loaned or put in circulation as money within this State. 


Complementing this important and salutary legislation, section 15 of thie 
General Corporation Law and section 593 of the Penal Code were amended to 
prohibit the abuse involved in a foreign corporation other than a moneye: 
corporation maintaining an office in this State if its corporate title contain 
any word suggestive that it is a moneyed corporation. The second indicated 
amendment also prohibits to corporations, associations and persons othe! 
than moneyed corporations the right to do business in New York under any 


99 bes 


corporate name with the words “trust,” “bank,” “banking, insurance,” or 
kindred words, as a part of such name or title, except that a domestic co: 
poration of the class in question, if already duly authorized by law, having 
any such words in its corporate title, may continue such use only upon the 
condition that wherever used they be accompanied, equally conspicuously, by 
the words ‘‘not a moneyed corporation.” 

The purpose of these several amendments is, manifestly, to prevent a 
misleading of the public as to the actual character of a corporation, and the} 
are all fully justified, and calculated to prove salutary. 

Amendments in 1904 of the Stock Corporation Law which are of interes 
to institutions under the supervision of the Banking Department provide an 
alternative method for increasing or reducing capital, or increasing or reduc 
ing the number of directors, by permitting such changes to be effected by t! 
unanimous consent of the stockholders, as well as by action of a meetin 
held upon the statutory notice; and prescribe a convenient and inexpensiv 
method of procedure for the dissolution of corporations which may b 
abandoned before their capital is paid in, and before business shall hav 
been begun by them. 

Chapter 568 amends section 131 of the Banking Law (which prohibits ad 
vertisements of unauthorized Savings banks, and the unauthorized solicitins 
or receiving of deposits as a Savings bank) so as to permit the principal or 
superintendent of any public school, or any other person designated for that 
purpose by the proper school authority, to “collect once a week, or from time 
to time, small amounts of savings from the pupils of said school, the sam 
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to be ceposited by said principal or superintendent on the day of collection 
jn some Savings bank in the State to the credit of the respective pupils from 
whom the money shall be collected, or, if the amount collected at any one 
time shall be deemed insufficient for the opening of individual accounts, in 
the names of said principal or superintendent, in trust, and to be by him 
eventually transferred to the credit of the respective pupils to whom the 
same belongs. In the meantime, said principal or superintendent shall fur- 
nish to the bank a list giving the names, signatures, addresses, ages, places 
of birth, parents’ names, and such other data concerning the respective 
pupils as the bank may require, and it shall be lawful to use the words ‘sys- 
tem of school savings banks,’ or ‘school savings banks,’ in circulars, reports 
and other printed matter used in connection with the purposes of this law.” 

The design of this provision is to encourage a system which will incul- 
cate in children the habit of saving and the spirit of thrift; and in a num- 
ber of communities the plan which it sanctions has been put into effect. It 
is reported by the press in such places to work satisfactorily, and also to 
have influenced parents, as well as the children, to open savings bank ac- 
counts. One newspaper estimate is that in Greater New York the system has 
resulted in aggregate savings of at least five million dollars. 

Chapter 607 amends section 161 of the Banking Law so as to permit the 
number of directors of a trust company necessary to form a quorum for the 
transaction of business to “‘be fixed by the organization certificate, or by the 
by-laws; such quorum shall not be less than one-third of such number of 
directors, and in no case less than seven.” Previously there was no pro- 
vision of law fixing the number of directors necessary to constitute a 
quorum. 

Chapter 693 amends section 130 of the Banking Law so as to place build- 
ing and mutual savings and loan associations on a plane with Savings banks 
in requiring that in the case of failure or insolvency of a bank or trust 
company they shall be entitled to preference as creditors of the failed or in- 
solvent institution. Under a decision of the Supreme Court of the United 
States, however, this preference would not be effective as to a claim against 
a National bank. 

ToTAL RESOURCES. 


The reports to the Banking Department of the several classes of insti- 
tutions subject to its supervision show, for the dates given, total resources as 
follows: 


Banks of deposit and discount, September 8, 1904.... $443,487,307 
Savings banks, July 1, 1904 1,275,189,167 
Trust companies, July 1, 1§ 1,208,450,930 
Safe deposit companies, July 1, 6,991,568 
Foreign mortgage companies, January 1, 1904 4,982,463 
Domestic mortgage and security company, January 

1, 1904 1,582,413 
Building lot associations, January 1, 519,256 
Securities companies, January 1, 1904 3,789,712 
Building and loan associations. ........ccccccccseces 43,699,606 


$2,988,602,422 


The gain over the previous year is $181,233,853 
And since January, 1896, the time I became Superin- 
tendent of Banks 1,444,188,147 


Note.—The resources of mortgage and security companies, 
and of building lot associations did not appear in the like table 
given in reports previous to 1904, and they are not included in 
the figures of increase since 1896. 


New BANKS. 


The number of State banks doing business at the close of the fiscal year 
had decreased by four from the corresponding date in 1903. But one bank 
was organized during that period, the Seaside Bank, at West Hampton Beach, 
with a capital of $25,000. During the same time, however, the Bank of Mount 
Vernon, whose business and assets had been taken over by a new trust 
company, changed its name to the Mount Pleasant Bank, and its location to: 
Pleasantville, and re-engaged in business. 
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CLOSED BANKS. 


Five banks closed during the year, as follows: 


Name. Location. Date of Closing. Capital, 
*Atlantic Bank Brooklyn . 29, 1903 $100,000 
*Bank of Staten Island Stapleton 31, 1903 25,000 


7The Federal Bank of New York...New York......./ April 14, 1904 250,000 
¢Varick Bank > June 30, 1904 10,000 
SElectric City Bank.........-ccceece Niagara Falls....July 30, 1904 000 


*Closed by merger; ;Failed; +Voluntary liquidation; §Succeeded by a 
company. 
ASSETS AND LIABILITIES. 


The condition of the banks of deposit and discount as reported by 
on the eighth day of September, 1904, compares with their condition 
shown by the like reports as of the twenty-fifth day of August, 1903: 


ASSETS. 1903. 19 
Loans discounts, less due from directors........... $215,183,294 $240,: 
Liability of directors as makers...........e.eeee0% 9,199,959 9,4 
Overdrafts 171,951 
Due from trust companies, banks, bankers and 
brokers 30,208,676 


Real estate 11,965,180 


Mortgages owned 3,899,948 
24,243,267 


Oe Ms ca cee kkevecesunereteeneesedeee ete 
Specie 28,864,470 
United States legal tenders and circulating notes 

of National Banks 16,197,830 
Cash items 26,951,454 
Assets not included in any of the above heads 726,712 


PE EE aa anda sled <0 od neo ee Shake eees 604 
$367,613,345 


LIABILITIES. * 1903. 
Capital $29,145,700 
Surplus fund 21,974,127 
Undivided profits 10,746,986 
Due depositors on demand 250,915,540 
Due to trust companies, banks, bankers and brokers 37,533,215 
Due to savings banks 14,871,250 
Due to the Treasurer of the State of New York.... 1,616,548 
Amount due not included in any of the above heads 809,679 
Add for cents 300 





$367,613,345 


One hundred and ninety-three banks reported August 25, 1903. 
One hundred and eighty-six banks reported September 8, 1904. 


SECURITIES AND CASH HELD IN TRUST. 


Securities and cash were held by the Superintendent of Banks on the 
thirtieth day of September, in trust for the banks of deposit and dis:ount, 
individual bankers, two mortgage and security companies, and the trust 
companies, as herewith stated: 


Wetted Gintes 8 wer comt. BOOMER. ... 22. ccc scccvssccccvess $46,00 
pS Se er re oe 18,00/ 
Tyeseee Bemeee © MOP COE. DOME. .nn cic cc wecesccccense 160,00' 
eer WS BGGe FS MOF GORE. DOB. 66 ood ccc ccewcwsccse 4,00 
New York State 3% per cent. bonds.................... 100,00 
New York County 3 8-10 per cent. bonds................ 50,00: 
New York city 2% per cent. bonds 368,00/ 
Mew York city 3 per cent. BONES... ... cc cccsccsccccvces 710,000 
New York city 3% per cent. bonds..................... 5,572,5¢ 

Perens. CEU B WOT COE... DER, co.cc ccc ccc ccs ivicserens 220,00/ 
Brooklyn city 3% per cent. bonds..................0005-% 250,00 

Brooklyn city 4 per cent. bonds 100,00: 
Niagara Falls city 4 per cent. bonds 20,06 

Rochester city 3% per cent. bonds 80,00 
Rochester city 6 per cent. bonds 10,00' 
Middletown city 3% per cent. bonds...................- 20,001 
Albany city 3% per cent. bonds 41,75! 
Jamestown city 4 per cent. bonds 20,000 
Date GIF BH BOF COME. DOMES. «65.0 ccc ciececcweessvces 50,00! 
Bonds and mortgages 50,00 


$7,890,259 
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RECOMMENDATIONS. 


CoMPULSORY EXAMINATIONS OF BANKS BY DIRECTORS. 


in a recent address the Comptroller of the Currency declared it to be a 
practically universal rule that all bank failures are due to loans in excess 
of the statutory limitation to one interest or group of interests, generally 
owned or controlled by the officers making the loans. Failures due to for- 
geries and defalcations the Comptroller regards as almost invariably the last 
of a chain of misdeeds beginning with the loaning of undue and illegal 
amounts by the officers to themselves or concerns in which they are inter- 
ested. The records of the New York Banking Department hardly give this 
second-named cause quite the subordinate place to which the Comptroller 
relegates it, nor would I wish to impute so large a percentage of excessive 
loans as stated by the Comptroller to be for the benefit of the officers making 
them. It is the misfortune of some bankers not to be able to capitalize and 
italicize No in dealing with their customers, and a consequence is disastrous 
loans in which the bank officials have no personal interest. But the real 
point is to devise and apply safeguards against abuses of whatever sort that 
may comprise danger, and one of the easiest and surest would be to compel 
“directors to direct.” I therefore urgently renew the recommendation 
already several times submitted by me that the Banking Law be made to 
require periodical examinations of banks—say, every three or six months— 
by their boards of directors, or by a committee of directors, either by them- 
selves or through an accountant working under their instructions, and 
verified reports thereof to be filed in the Banking Department as evidence of 
proper performance of the work, and for the information of the Superintend- 
ent. The faithful discharge of such a duty would not only familiarize the 
directors with the details of their trust, but it would restrict the opportuni- 
ties of officers to make unauthorized employment of the funds in their keep- 
ing for their own benefit, tend to the correction of mistakes and of unwise 
extensions of credit, and constitute a check upon possible individual dis- 
honesty. 

More FREQUENT OFFICIAL EXAMINATIONS. 


It is respectfully submitted also for the careful consideration of the 
Legislature if official examinations of banks and trust companies, now 
obligatory upon the Department only once a year, should not, in the interest 
of greater safety, be required to be made as often as semi-annually. Plainly, 
the only objection that could be advanced against the proposition is the 
increased expense to which it would subject the institutions, and that can 
hardly be regarded as serious. Indeed, some of the very best banks at times 
request special examinations, and are glad to pay for them, and a number of 
National banks frequently seek State examination in addition to the visita- 
tion by representatives commissioned by the Comptroller of the Currency to 
which they are required to submit. The disclosure of faults and the correc- 
tion thereof which attend upon an examination are usually more than full 
compensation to an institution for the charge imposed for the services of 
examiners, and where matters more serious than a fault are found it is of 
course important that the discovery should be had at the earliest practicable 
day. A delay of half a year might in many instances mean all the difference 
between saving an institution or having it ruined. 


RESTRICTIONS UPoN LARGE LOANS. 


Probably all banking codes fix some percentage to a bank’s capital, or to 
capital and surplus combined, beyond which limit a bank is required not to 
g0 on permitting a liability to it to be incurred by any person, company, cor- 
poration or firm. That limit of loans is set in the National Bank Act at ten 
per cent. of a bank’s capital, though the discount of bills of exchange drawn 
in good faith against actually existing values, and the discount of commercial 
or business paper actually owned by the person negotiating the same, shall 
not be considered as money borrowed. The State Banking Law fixes the 
limit at twenty per cent. of the capital and surplus of a bank or trust com- 
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pany. Provision is made, however, that the restriction need not apply to the 
discount of bills of exchange drawn in good faith against actually existing 
values, or to commercial or business paper actually owned by the person 
negotiating the same, or where collateral security worth at least fifteen per 
centum more than the amount or amounts loaned thereon is furnished, 
Under these provisions loans and discounts may be made to one person, com- 
pany, corporation or firm, up to one-half of a bank’s or trust company’s capi- 
tal and surplus. 

It is hardly necessary to suggest that large loans to any one interest, 
especially if unsecured, constitute an element of danger, and it was uwn- 
doubtedly a recognition of this fact that fixed the limit of ten per cent. 
capital in the National Banking Law. As I have shown, it is possible un 
the present State Banking Law to loan legally to one man one-half of the 
entire capital and surplus of a bank. Hon. W. B. Ridgely, Comptroller of : 
Currency, in an address delivered before the Bankers’ Association of Illini 
recently, said: 

“No National bank whose officers strictly obeyed the National Bank « 
failed, not one. It may almost be said that not one which did not m 
loans in excess of the ten per cent. limit has ever failed. * * * * 
believe the limit on loans is the most useful and valuable of all the rest 
tions of the Bank Act.” 

Mr. Ridgely does, however, agree with the views of the most of 
predecessors in office, who have recommended that the ten per cent. li 
be extended to cover surplus as well as capital, but suggests that he wo 
rather see no change than that this provision be made too liberal. I th 
Mr. Ridgely’s observations are sound. 

The section of the State Banking Law whose substance I have given 
clumsily drawn at the best, and leaves open to dispute whether in a < 
where a bank has an uncollateraled loan amounting to the legal limit, : 
the borrower seeks a further accommodation, he may obtain it simply by ; 
ing collateral security for the new loan, or must furnish collateral worth a 
least fifteen per cent. more than the sum of all his liabilities to the bank 
In the interest of safety the latter ought at least to be the requirement, for 
where a borrower pledges his property to secure the payment of new loa! 
he diminishes his resources upon the faith of which the original loan wa 
granted. That obscurity in the law should be removed, even if the sectio: 
be permitted to stand otherwise in its present form. But, in fact, the sectior 
should be entirely recast, and the limit of permissible liability carried by i 
which is larger than prudent banking justifies—should be materially reduc 


PAYMENT OF INTEREST AN ABUSE. 


As already suggested, I have, upon every proper occasion at least, talked 
and written against the practice by banks and trust companies of paying 
excessive rates of interest on deposits. Under present conditions I have n 
power to prevent it unless indeed I can because of it conclude that it has 
been carried so far as to make it “unsafe and inexpedient” for any given bank 
or trust company to continue business. But it would be almost impossille 
intelligently to come to that conclusion in a specific case with accuracy an 
certainty. I regard the practice as one of the greatest banes to banking. if 
not the greatest, in the State to-day; and if possible to regulate it by statute 
it ought in my opinion to be done. 


DANGER FRoM TRANSFER OF CONTROL. 


I do not know that the Legislature has any power to prohibit the traus- 
fer of the control of a bank to new interests, nor that it is possible 
prescribe conditions under which alone such a transfer may be made. But, 
as evidenced recently in the case of the German Bank in Buffalo, to wh 
reference has been made in this report, if such a transfer could be regula 
it might prevent disaster, which, in the case of the German Bank, is direct! 


traceable to the change of control. 
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ASSESSMENT OF STOCK TO RESTORE IMPAIRED CAPITAL. 


The law providing for the assessment of stock of a bank to make guod an 
impairment of capital is crude and unwieldy. Under the existing statute, 
where an impairment of a bank’s capital is discovered, it is the duty of the 
Superintendent of Banks to require the bank to make good the deficiency. 
This is done, of course, by an official order of the Superintendent. Upon the 
receipt of such order it becomes the duty of the directors of the bank to give 
a written notice of the requisition to each stockholder, and of the amount of 
the assessment which he must pay for the purpose of making good the 
deficiency. If any stockholder shall refuse or neglect to pay the assessment 
within sixty days, the directors may sell the stock at auction to the highest 
bidder after publishing notice of such sale for two weeks in a newspaper in 
the place, or county, where the bank is located. The law, is, moreover, in- 
definite as to the disposition of the proceeds of such a sale. Former Attor- 
ney-General Cunneen held that the proceeds must go to the former holder of 
the stock, and that the purchaser would take it subject to the assessment. 
To carry out the law literally with reference to publication and sale in such 
a case would, in my opinion, mean simply the ruin of a bank, because to 
publish to the world that a bank’s capital was impaired, and that an assess- 
ment had been ordered to make the impairment good, would in the very 
nature of things cause the withdrawal of funds to an extent perhaps suf- 
ficient to force the closing of the bank. The law should be amended so as to 
allow a private sale of stock by the directors upon notice to the owner of the 
amount offered therefor, and the giving to him of another opportunity to pay 
the assessment, and thereby prevent the sale if he so desires. It should also 
be provided that the proceeds of sale shall be applied to the payment of the 
impairment and the expenses of the sale, and the remainder, if any, be 
returned to the former holder. 


RESERVE FOR TRUST COMPANIES. 


If the transactions which go to make the bulk of the business of an in- 
stitution are determinative of the class and character to which it belongs, 
then it is not deniable that many of the trust companies in the State, and 
particularly many of those of comparatively recent organization, are hardly 
other than banks under another name. So much so is this the fact that 
critics of prevalent conditions have contended that there has in effect devel- 
oped, side by side, in New York, two distinct systems of banking, and that 
if the statutory obligations resting upon the one are essential to the prudent 
and safe conduct of business, then the other has privileges and immunities 
which it is contrary to the public interest to permit to it. While not sub- 
scribing in the remotest degree to any implication which this criticism may 
suggest, that the condition of the trust companies is not altogether safe and 
strong, I am yet far enough in accord with it to have never quite liked the 
idea that a trust company should be organized merely to do the business of 
a bank, and to hold that in respect to taxation and to the requirement for 
keeping a legal reserve trust companies and banks should stand nearly upon 
the same plane. As to the former particular, legislation in 1901 corrected 
the inequality between them which had theretofore obtained, and now general 
public sentiment and authoritative financial judgment are both trending 
strongly to the demand that like corrective measures be passed as to the 
latter. If there is in this country anywhere a body or organization of men 
whose united opinion as to banking practices carries weight and constitutes 
authority, it is that of the Clearing-House Association of New York. That 
association declared the judgment more than a year and a half ago that the 
trust companies ought to be required to maintain a legal reserve, and at- 
tempted to make provision in its rules to accomplish compliance with such 
view. The rule has not, however, been effective, and, in my judgment, the 
time has come when the larger and surer authority of the Legislature should 
be invoked to compel what the Clearing-House Association has been unable 
to accomplish. It is, therefore, recommended that the Banking Law be 
amended so as to require that trust companies keep a reserve against their 
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deposits—those located in the city of New York a reserve of fifteen per cent. 
of their deposits, at least one-third of which shall be in cash; and those 
located elsewhere a reserve of ten per cent., at least one-half of which shall 
be in cash. 

In making this recommendation I am aware that I invoke the opposition 
of many trust company officials. 

It must be admitted that the necessity for a legal reserve against the 
deposits of trust companies does not apply with equal force to all, and yet, 
as I pointed out last year, the greater portion of the business of most trust 
companies is a general banking business, and it is this fact which, more than 
any other, impels me to take the position I do. It may be possible to so 
adjust the matter that purely trust deposits may be exempted from the re- 
quirement. What I do contend for is that commercial or business deposits: in 
trust companies subject to check—the money used in the daily transaction of 
business and subject to the same influences as ordinary bank deposiis— 
should be compelled to submit practically to the same laws respecting cash 
reserve. 

There are reasons why trust companies located in New York city should 
not be required to keep so large a percentage of their reserve in cash as banks 
of discount in that city are required to do. Trust companies located in New 
York city must under the law have a capital of at least half a million dollars, 
which must all be invested in specified securities, and the character of these 
securities is such that they could be immediately converted into cash should 
emergency arise. In addition to this, the great bulk of the loans of trust com- 
panies in the city of New York are made upon approved collateral, which 
could be readily converted. 

It is objected that to require trust companies to keep cash reserves would 
take from circulation a vast sum of money. As a practical question let us 
see how this would be. 

On the first day of July, 1904, the trust companies located in the city of 
New York held deposits, including amounts due banks, savings banks, and 
other trust companies, amounting to the sum of $876,799,540. They had in 
turn on deposit in banks, $213,739,334, and a cash on hand $32,247,285, mak- 
ing, as a matter of fact, a reserve of over twenty-eight per cent. of all their 
deposits and nearly three and seven-tenths per cent. of cash reserve. 

The requirement recommended could, therefore, retire from circulation 
in the city of New York, based upon the reports of July first, last, but one 
and three-tenths per cent. of the companies’ deposits, or $11,592,692. 

Outside of the city of New York the trust companies held deposits o/ all 
kinds on the first day of July, last, amounting to the sum of $101,601 .279. 
They had on deposit in banks and other institutions $17,410,598, and cash on 
hand $3,272,131, making in cash and on hand twenty and three-tenths per 
cent. of their entire deposits, and in cash three and twotenths per cent. 

If they were compelled to keep a five per cent. cash reserve, there woul; be 
withdrawn from circulation the further sum of $1,808,182, a total in the state 
of $13,400,874. This does not seem to me to be of sufficient importance to 
make my recommendation inadvisable. 

In reality the amount withdrawn would work out at less than the figures 
given, since the increase of cash which the companies would be required to 
carry would probably be gained by drawing upon their deposits with banks: 
and since the banks already keep a reserve against these funds, only a part 
of the sum so withdrawn could be regarded as taken out of circulation. The 
matter might doubtless be so managed that instead of adding nearly thir'een 
and a half million dollars to cash reserves the amount so added should be 
well within eleven millions. 


AUTHORIZATION OF BANKS AND TRUST COMPANIES. 


Until within a few weeks the construction of the statute regarding the 
organization of banks of deposit and discount that has always obtained in 
this Department, and which had been concurred in orally at least by Attor- 
neys-General, required the Superintendent’s certificates of authorization to 
issue as a matter of course, and indeed as a right of the applicants, after °om- 
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plete compliance by the proposed corporators with the procedure which the 
law requires on their part. Former Attorney-General Cunneen recently ad- 
vised me, however, that the Banking Law charges the Superintendent of 
Banks with a discretion and responsibility in such a case contrary to the 
view hitherto held, and contrary to the practice followed since the creation of 
this Department. I have since conformed my course to such opinion. 

As to trust companies the statute clearly and expressly not only confers 
the power, but also imposes the duty, upon the Superintendent of Banks in 
case of an application for a charter for an institution of this class to deter- 
mine whether “the general fitness for the discharge of the duties appertain- 
ing to such a trust of the persons named in the certificate is such as to 
command the confidence of the community in which such trust company is 
proposed to be located, and whether the public convenience and advantage 
would be promoted by such establishment.” If he conclude in the negative 
he must refuse authorization. 

This unquestioned provision and Mr. Cunneen’s interpretation of the law 
regarding banks vest in the Superintendent of Banks a discretion which | 
have more than once expressed the opinion in my annual reports that no 
official should possess in such cases. It is one which it is often extremely 
dificult to exercise with confidence in the correctness of the conclusion 
reached, and when the location of the proposed institution is in the great 
city of New York, with the vast and complex financial interests centered 
there, it is, of course, simply impossible that any man can determine in- 
telligently that there is not room for a new company with capitalists of 
abundant resources and high character asking for it, and approving it with 
iheir means and influence. It would be arrogantly presumptucus for a 
Superintendent of Banks to venture to so hold. The law must, therefore, be 
a dead letter, as to the city of New York. In seeking to apply it elsewhere 
with a faithful regard for his obligations, and with consideration for the 
public interest and welfare, arduous effort, anxiety and perplexity are inevit- 
able, and, as stated by me in a former report, the Superintendent of Banks 
“must under the law assume to foresee and make a basis of his conclusion,” 
consequences that he can not possibly be sure that he measures correctly. 

I therefore recommend that the law be changed to permit trust companies 
to be formed wherever capital chooses to so interest itself, with the reserva- 
tion only that the proposed corporators shall be found by the Superintendent 
of Banks to possess “general fitness for the discharge of the duties apper- 
taining to such a trust,’ and to “command the confidence of the community 
in which such trust company is to be located.” In that event, however, the 
ninimum capital that a trust company may have should be increased to at 
least two hundred thousand dollars, and there should be a requirement of law 
that trust companies keep a legal reserve. It is also recommended that it be 
made clear in the law that the right to a bank charter is as free and absolute 
as it was under the act of 1838 and under the Banking Law of 1882, and, as 
until former Attorney-General Cunneen declared otherwise, it had been sup- 
posed to be under the Banking Law of 1892. 


Tue TAX ON FRANCHISE OF SAVINGS BANKS. 


The vast resources of the Savings banks of New York would alone demand 
that in whatever action the State takes concerning them it proceed with 
extremest care and discerning judgment. When it is considered also that 
these resources are mainly the savings or inheritances of men and women 
who are inexperienced in business, and are possessed of but moderate means, 
the claim of the savings banks system to be spared the imposition of avoid- 
able burdens, and to be granted whatever can be asked in reason for its 
further fostering and development, must be recognized as peculiarly deserv- 
ing and strong. In harmony with this thought is the apparent consensus of 
opinion among those who control State policies that the franchise tax on 
Savings banks should be repealed. I am in hearty accord with this opinion, 
and respectfully urge that the tax be repealed. Such action will be widely 
approved, and may be expected to have helpful consequences. While it may 
hot bring to any one bank so large a reduction in expenses as to permit the 
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payment by it regularly of a higher rate of dividends, it will at least « 


nable 


every institution to carry a larger sum to surplus, and thus add to its 


strength and earning power, and will hasten the day when an extra di 
to depositors will be declared. 


SECURITIES FOR SAVINGS BANKS. 


In the interest of these institutions, which is identical always wi 
interests of their depositors, it is urged that it should be the unde 
policy of the Legislature not to admit any security whatever as an 
ment for savings banks which is not approved by the Savings Banks A 
tion. This organization is composed of men whose experience es) 
qualifies them as an authority in these matters, and who are estopped 
from having any interest in the determination of such a question apa: 
the consideration of what is best for the banks. It is of so great advan 
a railroad or a municipality that its bonds be among those which Ne’ 
Savings banks may purchase that the practice of seeking legislative a; 
for such issues grows year by year. The test plainly ought not to | 
interests desire to obtain this market for bonds, but, solely, what 
safety advises that the list may include. There are no better or mor 
terested judges on this point than the officers of the Savings banks, an 
recommendations in any given case should be conclusive. 

Or perhaps it would be well, if it is thought desirable to admit a 
investments for Savings banks securities other than those now co! 
in the statute, to enact a law providing for the admission of such r 
mortgage bonds and municipal bonds as come within a class and 
conditions to be prescribed in the law, without specifying particu 
curities. Such a provision would render special legislation unne 
and inadvisable. 


BRANCH SAVINGS BANKS. 


The premiums which high-grade investment securities comman 


the low income they return, make difficult and uncertain the success 


new Savings bank, compelled to compete with old institutions whose 
time and panics have demonstrated, winning for them the public conf 


and whose surpluses help to earn dividends. Under these conditions 
establishment of Savings banks in localities not now served by them 


come slowly, if at all. But nothing is more certain than that to 
forded the facilities which Savings banks supply, and to feel the si 
of the influence which they exert, would advantage almost any comn 
Present to people a plan for saving which embodies both safety and in 
and frugality is fostered with resultant thrift and independence. If 
be practicable for carrying the work of the savings banks into new ! 


and I believe it is—it surely deserves legislative sanction. The me! 
propose is to authorize existing banks to establish branches upon 


initiative of their trustees subject to the approval of the Superinten: 


Banks, which branches shall possess all of the security that attac! 


the parent institution, and shall assure to depositors exactly the sam<« 
ure of benefits that those in the main office enjoy. A scheme wisely w 
out for branches of the character suggested would contain great possi 
of good, and it is difficult to see wherein harm could come from it 
way. I commend the idea to the consideration of the Legislature. 


MISLEADING ADVERTISING. 


The Banking Law has long contained a provision designed to 
the public, and particularly people who do not discriminate closely, 
being misled into placing their savings with individuals, firms, assox 
and even banking corporations, upon any representation that should 
an impression that they were depositing with a Savings bank. The 
in this respect has not been found to be properly effective, howev: 
various attempts to make it more stringent have hitherto failed 
practice is in consequence not uncommon for trust companies and 
of deposit and discount, and even for private bankers and mercantile 
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to advertise “savings departments” as features of their business, often agree- 
ing to pay slightly higher interest than the dividends generally paid by 
Savings banks, and employing in the business most of the methods that 
are distinctive with Savings banks. They issue pass-books, permit with- 
drawals only upon the presentation of the pass-books, make interest pay- 
able quarterly or semi-annually, and date the time when interest begins 
from the first day of the month. In practically every particular, except that 
of guaranteeing safety, they simulate the business of a Savings bank, and 
unquestionably many persons who deposit with them, uninformed as to 
the distinction between them, actually suppose that their money is held 
with substantially the same safeguards, or exactly the same, against loss 
that it would have in a Savings bank. 

While there is no copyright, or exclusive claim by Savings banks, upon 
the plan of issuing pass-books for deposits, of reckoning interest from the 
first day of a month, or of crediting or paying interest quarterly or semi- 
annually, it would unquestionably be competent for the State to enact a 
law which would guard against deception in this matter more effectually 
than the existing statute does; and I am strongly of the opinion that the 
public welfare requires such action. Savings deposits with private bankers 
or department stores are subject to all of the hazards of business, without 
other guarantee behind them than the responsibility of those who employ 
them for their own use. I think that the evil would be measurably reme- 
died if Section 131 of the Banking Law were amended to prohibit the use 
of the word “savings” in connection with the business, and in the ad- 
vertising literature, of any “bank, banking association, individual banker, 
firm, association, corporation, person or persons” other than a savings bank 
or a building loan association. Then banks and trust companies, or other 
interest might advertise “interest departments” if they chose, but they 
would be restrained from conveying the impression, while avoiding the 
express representation, that they are Savings banks. 


DEPOSITS NOT PROPER FOR SAVINGS BANKS. 


But while I am thus urgent that measures should be had to effectuate 
a discontinuance of the invasion by other institutions, and by firms and 
individuals, of the field of business belonging distinctively to the Savings 
banks, I am equally of the conviction and desire that the Savings banks 
should confine their operations within strictly their proper limits. It is of 
importance alike to the Savings banks and to the public that this condi- 
tion obtain and be rigorously enforced. It was never contemplated by the 
State that these institutions should be permitted to be used as a con- 
venience, or for the purpose of escaping taxation, by men capable of ad- 
ministering their own business affairs, and commanding means in amount 
that admit advantageously of independent investment. Yet it is undeniable 
that the Savings banks are so used to a larger degree than ought to be the 
case. The ambition to become a “big bank” is in part responsible for it, 
and so, while many Savings banks hold scrupulously to the practices which 
ought to prevail, others welcome all kinds of deposits. The consequence 
is to prejudice the entire system with the Legislature, and to give strength 
to the demand that Savings banks be taxed. Practically every intelligent 
sincere friend of the Savings banks deems it important that means be de- 
vised to prevent the duplication of accounts therein, and to accomplish the 
exclusion therefrom of moneys that should properly be intrusted to banks 
or trust companies. The problem is difficult even when the best effort of 
the management of a Savings bank is given to the attempt to solve it. The 
officers of a bank having a hundred thousand accounts, for illustration, can- 
not know each of its depositors, and much less the circumstances of each. 
It might even easily happen that the same depositor should have two or 
more accounts in such a bank without exciting attention, and the fact that 
a depositor had accounts in a dozen, or a hundred, other Savings banks 
would certainly be unknown except by his own disclosure. So far, then, 
as abuse exists through a multiplication of accounts in different savings 
institutions the institutions themselves are in nowise blameworthy, how- 
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ever criticism should be visited upon those of them which make a practice 
of seeking deposits regardless of their character. A remedy which would 
in my opinion prove effectual has hitherto been recommended by me, and 
is herewith renewed. It might prove cumbersome to the banks in busy 
periods, but they should be willing to submit to some inconvenience, if 
necessary, for the general welfare. Let a limit be set to the aggregate 
amount that any one person may have on deposit in a Savings bank, or in 
all of them combined, and then require that any one offering at any Say- 
ings bank a deposit large enough to suggest that it may be of an invest- 
ment character, and exceeding some sum to be fixed by law, shall, in order 
to permit the bank to accept it, make and subscribe an oath that the de- 
posit so offered will not carry the aggregate of his deposits in all Savings 
banks to more than the statutory limit. False swearing in such a case 
should constitute perjury. 

The employment of this requirement would, I think, work out in the 
course of a few years to make moneys in the Savings banks almost ex- 
clusively of the character which it is legitimate for them to take and hold 
in custody. 

Another remedy which has been suggested by some of the leading Say- 
ings banks men of the State is that no bank be allowed to receive on de- 
posit from any one person more than five hundred dollars in any year. 


A PREFERENCE FOR THE SMALL DEPOSITOR. 


The suggestion is also submitted for the consideration of officers of 
Savings banks if a classifying of their depositors according to the amounts 
to their credit, with allowance of considerably higher rate of interest on 
sums up to five hundred, or even one thousand dollars, than is paid on 
amounts in excess of such stated sum, would not conduce to at least a partial 
discontinuance of the use of Savings banks by investors, and, if so, if they 
ought not to employ that method. It is already in use in a number of banks, 
and since it gives a preference to the: small depositor, who is presumably 
most in need of encouragement of that kind to keep him up to the effort 
of saving, it appeals to me as quite in consonance with the idea underlying 
the Savings banks system, and worthy of universal adoption. 

Indeed, so strongly does this idea appeal to me of the giving a preference 
to the small depositor, whose moneys are presumably genuinely savings, 
that I believe a requirement for it should be embodied in the law. If it 
were provided by statute that interest credited or paid by Savings banks 
on all sums up to one thousand dollars must be at the rate at least one- 
half more than the rate paid or credited on sums above that amount, it 
seems to me probable that it would go far toward curing the abuse of the 
employment of these institutions by men of means for investment purposes. 
It might even be advisable to limit by law to perhaps two per cent. the 
rate of interest which may be credited or paid in any circumstances on 
any individual deposit in excess of some stated amount, say, two thousand 
dollars. While such a requirement might work hardship on a few de- 
positors who have larger sums in the Savings banks, and who yet need 
such custodianship and management for their moneys quite as much as 
smaller depositors, these cases would be the exceptions, and the conclusion 
cannot be far wrong that as a general proposition the individual who has 
had the shrewdness and the thrift to accumulate more than two thousand 
dollars by saving has or may easily acquire the capacity to invest it in- 
dependently to advantage and with reasonable assurance of safety. 

The one consideration that most impresses me in this matter is that 
the welfare of the system imperatively demands that some plan be devised 
which will confine the Savings banks to the province which is legitimately 
theirs, and to which their transactions should be strictly limited. 


DORMANT ACCOUNTS IN SAVINGS BANKS. 


A grossly exaggerated idea obtains on the part of many people regarding 
the amount and the number of accounts in the Savings banks of this State 
which commonly are loosely, but erroneously, referred to as “abandoned” or 
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“unclaimed.” No moneys whatever in the Savings banks are recognized by 
the banks themselves, by the Superintendent of Banks or by the law as 
“unclaimed.” On the contrary, every dollar of deposits in every bank is 
held subject to payment upon call by the depositor who made it, or by his 
heirs or legal representative, and whenever the call comes, be it in a year 
or not until after half a century, it is the usual practice of the banks to 
add interest to the principal for the entire period that it has remained in 
the bank. There are, however, something like nine thousand accounts (out 
of a total of nearly two and a half millions) in the Savings banks which 
the law denominates “dormant;” i. e., “accounts which have not been in- 
creased nor diminished by deposits or withdrawals, exclusive of interest 
credits,” within a period of twenty-two years. These are undoubtedly the 
moneys which are so often, and so improperly, termed “abandoned;” and 
five years ago, the latest date when their amount was reported to this De- 
partment, though a list of them without the amounts is filed annually, they 
aggregated $1,672,458.52, which was less than one-fifth of one per cent. of 
the total deposits in Savings banks at that date. It was, moreover, barely 
one and one-half per cent. of the surplus of the savings banks, which many 
mistakenly suppose to be made up mainly of accounts of the character in 
question. Some of these accounts are being claimed or called for continually. 
For illustration, the whole number of dormant accounts in the Savings 
banks in 1890, the first year that the law required report to be made con- 
cerning them, plus those that have become dormant since 1890, is 12,250, 
and of this total 3,223, or more than twenty-six per cent., have been paid 
or become active. 

It is becoming increasingly the practice of the Savings banks to make 
diligent and systematic search for depositors whose accounts have stood 
undisturbed for many years, and often with success. In some of the older 
banks a man is employed to give his time exclusively to this work. In- 
quiries are made by him personally, are sent out by mail, and are prose- 
cuted by advertisements in newspapers. The results not infrequently are 
interesting, and some of them surprising. A search of this character prose- 
cuted by the Brooklyn Savings Bank a few years ago illustrates the per- 
sistence and thoroughness with which this work is performed when well 
organized. The depositor who was sought had formerly resided in Brooklyn. 
Inquiries in the locality where his home had been brought out merely the 
fact that he had removed some years previously to New Jersey. Letters 
were then addressed, first, to the postmasters in all the smaller places in 
that State without eliciting the desired information, and, then, to the post- 
masters in cities. At length came a reply that the man in question or his 
family was thought to have removed to France. The inquiry continued 
to be pressed by similar procedure, with the field of search carried across 
the Atlantic, and was eventually successful, and the money was in due 
time paid over. 

The story is illuminating in its discredit of the impression held by 
many that the Savings banks desire to conceal their possession of dormant 
deposits, and to hold them indefinitely. The exact contrary is the fact. 
It should be understood also that though undoubtedly there are cases where 
lawful claimants to money in Savings banks appear to have forgotten 
or to be unaware of such funds to their credit, in many instances deposi- 
tors whose accounts have stood long undisturbed are found to be fully 
cognizant of their rights, and to have definite reasons for not having drawn 
upon them. These reasons run from the resolve to leave such moneys 
undisturbed for a possible last desperate need to the pitiful purpose avowed 
by a woman who had been hunted out by a Savings bank after a disap- 
pearance of many years, that her account had been left undrawn that it 
might serve to save her from burial in the Potter’s Field. 

It would, in my opinion, be the greatest of mistakes and a grievous 
wrong, for the State to give serious regard to the proposition so often 
put forward, that it take over these deposits, either as custodian of them 
or by escheat. Upon the other hand, it would be well, I think, that the 
State require by statute that every Savings bank make it the duty of some 
individual or individuals in its employ to undertake to locate every de- 
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positor (or his heirs or legal representative) whose account shall not have 
been increased by deposits nor dismissed by withdrawals in, say, ten years, 
and make a record of what is thus ascertained. Such work would pre- 
vent large numbers of accounts from becoming dormant; and the elimina- 
tion of such accounts would mean both the restoration of moneys to those 
entitled to the enjoyment of them, and also the removal of one ground of 
prejudice against the Savings banks and of attack upon them. 
Respectfully submitted, 
F. D. Kitpurn, Superintendent of Banks. 


RESERVES OF BANKS AND Trust ComMPANIES.—The New York Chapter 
American Institute of Bank Clerks, held its regular meeting at the rooms of 
the chapter, No. 32 Waverly Place, New York city, on the evening of January 
26. The meeting was addressed by Alexander Gilbert, President of . 
Market and Fulton National Bank, on “Commercial Credit and the Bank 
Reserve.” W. Irving Dey, of the People’s Bank, read a paper on “The Fu 
tions of a Bank.” This was followed by an informal discussion on “Individ 
Ledger Methods” and “Form of Registry for Collections.” 

In his paper Mr. Gilbert said in part: 


“During the recent discussion of the proposition to require trust c 
panies to carry a cash reserve, the trust companies took the ground that 
withdrawal of a large amount of cash from active circulation and lockin 
up in bank vaults for reserve purposes was unnecessary and unwise; t 
money thus held would be of no use to the business world; that it would 
reduced from a state of profitable activity to unprofitable inactivity; that 
trust companies do not require very much of a cash reserve. This reasor 
seems all wrong. Money withdrawn from circulation reaches its hig 
efficiency when held as a banking reserve; it performs a three-fold funct 
It gives assurance to the business world that our banking institutions 
well prepared for any financial crisis that may occur; it gives a feelin 
security to depositors, and it furnishes a broad foundation upon which 


credit operations of the country can securely rest. In a financial crisis 


is not needed as badly as credit, and for every dollar of cash held in res: 
four or five dollars of credit can be furnished through our clearing-ho 
operations. 

Who shall carry this reserve? What institution shall bear the expens: 
this costly burden—-for it is costly—the locking up of several hundred 
lions of dollars? The logical answer to this inquiry would seem to be 
every institution authorized by law to receive on deposit and invest for 
own profit the unemployed funds of the country should be compelled by 
to carry its pro rata share of the reserve. The franchise under which ba 
and trust companies do business is a very valuable one; it brings to 1 
great gain. Through the magnitude of their credit operations a large 
reserve becomes necessary. Why should not each and every one carry 
proportionate share? The trust companies say: Our business is diffe! 
from that of the banks; a large portion of our deposits is not payabl 
demand. Well, make some allowance for that; but just in proportion as 
do a general banking business let them contribute to the lawful mone) 
serve of the country. With very few exceptions they all do a general bar 
business; they advertise it openly; and they do it on a less conservative | 
than commercial banks. They receive deposits payable on demand; the, 
and sell stocks, which might be called speculating in stocks, a thing w 
National banks cannot do without a remonstrance from the Banking De; 
ment. If there is-to be any discrimination it should be in favor of the b 
for they are the conservative institutions. Their large cash reserve en 
them to this distinction. 

The trust companies say: We carry all the reserve that is necessar: 
deposit with the banks, for which we receive interest. This is a very 
pertant point to consider—the payment of interest on trust company bal 
is wrong in principle; it injects an element into the situation which i: 
hour of panic would prove a great weakness. Any crisis of sufficient gr 
to cause a rapid decline in bank deposits will cause a fall in trust con 
deposits. The result will be a heavy withdrawal of cash from the bank 
the trust companies just at the time when the banks will need the 
strength of their reserve to stay the drain upon themselves.” 


Proposed Income Tax in Canada.—The chamber of commerce of Mont? 
backed by many financial concerns of that city, has declared in favor of : 
imposing an income tax as a source of revenue to the Dominion. It is 
that, inasmuch as the principal mercantile bodies, as well as the large fi 
cial and manufacturing corporations, have declared themselves in favor 
such a tax, it will be an easy matter to carry this measure through the pr 
legislature.—James H. Worman, Consul, Three Rivers, Quebec. 





TENDENCY TOWARD UNIFORM BANKING LAWS. 


FROM THE NEW YORK STATE LIBRARY YEARBOOK OF LEGISLATION. 


By William A, Scott, Ph.D., Director School of Commerce, Professor Economic History and 
Theory, University of Wisconsin.] 


The legislation of our States regarding banking and allied institutions 
in 1903 presents no marked peculiarities. Progress along old lines, how- 
ever, is noteworthy, as is also the tendency toward uniformity. Judging 
from the trend of legislative activity during the last few years, it seems 
reasonable to hope that the time is not far distant when in every one of 
our States, commercial banks, Savings banks, trust companies, building 
and loan associations, other investment companies and pawnbrokerage es- 
tablishments will be clearly differentiated, and suitable laws pertaining to 
each class of institutions placed on our statute books. For some time past 
every year has marked progress in this direction. During 1903, Wiscon- 
sin, South Dakota and North Carolina passed general laws regarding com- 
mercial banks; Wisconsin regarding Savings banks; Arkansas, New Mex- 
ico and Washington regarding trust companies; Michigan and Missouri 
regarding investment companies other than building and loan associations, 
insurance companies, etc.; New Jersey regarding building and loan asso- 
ciations; and Illinois regarding pawnbrokerage establishments. The nu- 
merous amendments to previously existing laws passed during the last 
year indicate a marked tendency toward uniformity in methods of regu- 
lating these classes of institutions, a fact which is due probably not to 
conscious imitation of one State by another, but to experience which ul- 
timately reveals the same difficulties everywhere and points to the same 
remedies. 


COMMERCIAL BANKS. 


Of the three general laws pertaining to commercial banks passed dur- 
ing the year, that of Wisconsin is the most comprehensive and the most 
carefully drawn. This fact is perhaps explained by the long time devoted 
to the preparation of this act. Several years ago a carefully drawn bill 
was submitted to the people (in accordance with a constitutional provision 
at that time in force) and voted down. The people of the State interested 
in this sort of legislation then proceeded to secure the adoption of an 
amendment to the constitution authorizing the Legislature to pass a general 
act, and succeeded in accomplishing their end at the election in November, 
1902. The bill which was presented for passage in the session of last year 
was a modification of the one previously submitted to popular vote and 
represented a great deal of careful thought by leading bankers and others. 
It covers State banks, private banks and Savings banks, a special chapter 
being devoted to the latter class of institutions. 

A comparison of the leading provisions of these three general acts (Wis- 
consin, South Dakota and North Carolina) will reveal their uniformity in 
essentials and their peculiar characteristics, In all three States the mini- 
mum capital prescribed for banking institutions is $5,000. In Wisconsin and 
North Carolina this applies to towns with a population below 1,500 inhabi- 
tants, while in South Dakota it is the minimum for banks in towns of 500 
inhabitants or less. On the basis of the amount of capital required, the 
Wisconsin statute recognizes five classes of institutions, $10,000 being re- 
quired of banks in towns having between 1,500 and 3,500 inhabitants, $20,- 
000 in towns having between 3,500 and 5,000, $30,000 in towns having 
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between 5,000 and 10,000, and $50,000 in all towns over 10,000. The other 
two States recognize three classes only, the requirement in South Dakota 
being $10,000 for banks in towns of between 500 and 2,000 inhabitants, and 
$25,000 in towns with over 2,000 inhabitants. The North Carolina act re. 
quires a minimum of $10,000 capital for banks located in towns with a 
population between 1,500 and 5,000, and $25,000 in towns of over 5,00) 
In the Wisconsin and South Dakota laws provision is made for accumulatin: 
a surplus equal to twenty per cent. of the capital stock, the requirement 
being that one-tenth of the net proceeds must be set aside annually or semi- 
annually, or whenever a dividend is declared, till this total is reached. 
The North Carolina statute makes no provision for a surplus. 

The enumeration of powers is almost identical in all three cases. In 
the Wisconsin statute, which may be taken as typical, the words describing 
the peculiar functions of banking institutions are as follows: A _ bank 
shall have power “to exercise, by its directors, duly authorized officers, 
agents, all such powers as shall be usual in carrying on the business 9) 
banking; by buying, discounting and negotiating promissory notes, bon 
drafts, bills of exchange, foreign and domestic and other evidences of delit: 
by receiving commercial and saving deposits under such regulations as it 
may establish; by buying and selling coin and bullion, and by buying and 
selling exchange, foreign and domestic; issuing letters of credit, and by 
loaning money on personal or real security, as. provided hereinafter.” 
statements in the other two statutes omit the mention of savings depos:! 
and of the issue of letters of credit. 


REQUIREMENTS AS TO RESERVES. 


1 


The reserve requirements of the three States vary somewhat, In Wis- 
consin the provisions of the National Banking Act were copied, a reserve 
of twenty-five per cent. of deposits being required for banks designated as 
reserve banks, and fifteen per cent. for all others. In North Carolina a 
twenty per cent. reserve is required in towns of 25,000 inhabitants or over, 
and fifteen per cent. in others, while in South Dakota a twenty per cent 
reserve is required of all banks irrespective of the size of the town or of 
the capacity of the bank to receive reserves on deposit. Whenever the reserve 
falls below the legal limit, the Wisconsin and North Carolina statutes pro 
vide that loans and discounts shall cease till it is restored. In the Sonth 
Dakota law there is no provision whatever regarding the method of pro- 
cedure in such a case. In all three States banks are permitted to keep 
a part of their reserve on deposit in approved banks. No limit in regari to 
the amount thus deposited is prescribed in the South Dakota and Wisconsin 
statutes. The Wisconsin law provides that the directors shall determine | 
large this portion shall be, and the North Carolina law fixes the amouni at 
sixty per cent. 

LIMITATION OF INVESTMENTS. 


Regarding investments the three acts have many provisions in commo! 
All prohibit the holding of real estate except to the extent that is ns 
sary for transacting business, or when it has been conveyed to the 
stitution in satisfaction of debts previously contracted, or when it shal 
become the property of the bank by judgments, decrees or mortgage [ore- 
closure proceedings, or when its purchase shall be necessary to secure the 
debts due to the bank. Wisconsin and North Carolina limit the amount 
that can be held for business purposes to twenty-five per cent. of the paid-up 
capital and surplus. All three States require the sale of real estate 2K¢- 
quired in the satisfaction of debts and in the other ways above mentioned, 
except the first, within five years of the time of its acquisition. The \Vis- 
consin statute also requires that no bank shall bid on real estate a larser 
sum than is necessary to satisfy its debts and the cost of their collec 
Wisconsin and South Dakota restrict the amount of money that can be 
loaned to any one person, copartnership or corporation, the former Site 
to thirty per cent. of the capital and surplus, and the latter to twenty-iive 
per cent. of the capital. The Wisconsin statute, however, permits the di- 
rectors by a two-thirds vote to increase such loans to the total amount of 
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the capital and surplus. The North Carolina statute is silent on this sub- 
ject, as it is also on that of the amount of loans to be permitted on real 
estate security and to officials. Wisconsin limits loans on real estate se- 
curities to fifty per cent. of the capital, surplus and deposits, except when 
authorized by a vote of two-thirds of the directors, and South Dakota to 
twenty-five per cent. of the bills receivable. In the case of loans to officials, 
the Wisconsin law requires a responsible indorser or the deposit of a suf- 
ficient amount of collateral security, or a resolution of the board of di- 
rectors; that of South Dakota requires the consent and approval of the 
board of directors. 


PROVISION FOR OFFICIAL SUPERVISION. 


All three States place these institutions in charge of a State department, 
the chief officer of which is called in Wisconsin the commissioner of bank- 
ing, in South Dakota the public examiner, and in North Carolina the cor- 
poration commissioner. At least five reports a year are required by the 
Wisconsin statute, and at least four a year in both of the others. Special 
reports may be called for in all three cases. Inspection at least once a 
year is required in Wisconsin and North Carolina, and at least twice a 
year in South Dakota. The Wisconsin statute contains a clause making 
it a penal offense for the inspector to disclose any of the information ob- 
tained from the examination of banks, except in cases in which he is 
specifically required so to do by courts or by statute. 

The liability of stockholders in Wisconsin and North Carolina is limited 
to the amount of the par value of their stock, and in South Dakota to twice 
that amount. The North Carolina statute makes no provision for restor- 
ing the capital of a bank in case it becomes impaired, while the other two 
States provide that such impairment shall be made good by a pro rata as- 
sessment on the stockholders or otherwise, in Wisconsin within sixty days 
after the order is given by the commissioner of banking, and in South 
Dakota within ninety days. In all three States the appropriate State officer 
is permitted to take immediate possession of a bank which is believed to 
be insolvent, pending the adjudication of the case by the courts or the 
appointment of a receiver. 

The supervision and regulation of private banks by State authority has 
come to be a matter of considerable importance, and it is interesting to 
note that the Wisconsin law practically prohibits the existence of such in- 
stitutions. Section 44 states that “the provisions of this act shall apply 
to, and govern, all banks organized and now existing within this State, 
and the powers, privileges, duties, and restrictions conferred and imposed 
upon any bank existing and doing business under the laws of this State 
are hereby abridged, enlarged, or modified as each particular case may re- 
quire, to conform to the provisions of this act.” Section 45 prohibits the 
use of the word bank by any “person, copartnership, or corporation en- 
gaged in the banking business in this State, not subject to supervision and 
examination by the commissioner of banking and not required to make re- 
ports to him by the provisions of this act.” 

Inasmuch as compliance with the provisions of the act involves incor- 
poration in the legal sense, private banks can no longer exist in this State. 

The provisions of the South Dakota statute regarding this matter of 
private banking are less specific. In the first section a bank is defined in 
terms which certainly include private institutions. The words are as fol- 
lows: “For the purposes of this act every corporation, association, firm 
or individual whose business, in whole or in part, in South Dakota, con- 
sists of the taking of deposits or buying and selling exchange shall be 
held te be, and is hereby declared to be a bank or banker, and the busi- 
ness of such corporation, association, firm or individual that of banking, 
and as thus defined such individual member of such corporation, associa- 
tion or firm (except as to National banks) shall be subject to all the pro- 
visions of this act.” 

Section 18 of the North Carolina statute specially provides that private 
bankers shall not be subject to the terms of the act. Missouri [’03 p.117], 
California [’03 ch.266] and Delaware [’03 ch.467] passed amendments to 
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their banking laws which apply to private institutions. The Missouri 
amendment provides that they must have a capital of not less than $5,000, 
and that they must accumulate a surplus equal to twenty per cent. of 
their capital. The California law provides that such bankers must make 
at least three reports a year to the commissioner of banking, and Dela- 
ware makes it a misdemeanor for any person or institution to solicit de- 
posits unless authorized so to do by the State. 

The amendments passed by the Legislatures of other States apply to 
a variety of subjects. They supplement previously existing legislation in 
important particulars, but a bare enumeration will suffice for the purposes 
of this review. Utah [’03 ch.77], Oklahoma [’03 ch.4] and Kansas [’03 ch.63] 
change slightly the capital requirements previously imposed by their laws 
The first State reduced its minimum requirement from $25,000 to $10,000 
in towns below 3,500 inhabitants, and now requires a minimum capital of 
$25,000 in towns between 3,500 and 10,000, $50,000 in towns between 1').- 
000 and 20,000, and $100,000 in towns of over 50,000 inhabitants. The max 
mum capital permitted to any bank is fixed at $1,000,000. Oklahoma and 
Kansas raised their minimum requirements from $5,000 to $10,000. N 
Mexico [’03 ch.109] authorized mercantile companies in towns of less than 
1,500 population and with a capital of not less than $30,000, of which $20 
000 is paid in, to carry on a banking business. The law provides that such 
companies must keep the accounts of the banking portion of their business 
separate from all other portions, and must keep a minimum reserve of 
twenty-five per cent. of their deposits, whenever such deposits together with 
the other indebtedness of the firm exceeds its capital stock. An amendm 
was passed to the general banking act of Montana [’03 ch.107], which makes 
mandatory instead of permissive the provision requiring that one-half of 
the legal reserve consist of balances due from solvent banks. Delaware 
[’03 ch.330] provided for the supervision of all banks, trust compani 
building and loan associations, and investment companies by the Insurance 
Commissioner of the State. Texas [’03 p.249] proposed an amendment to 
her constitution authorizing the Legislature to pass a general banking a 


SAVINGS BANKS. 


In his message to the Legislature, Governor La Follette of Wisconsin 
called attention to a complaint that had been made to the effect that th: 
laws of the State discouraged the establishment of Savings banks, and as 
an indication of the justice of such complaint referred to the fact that 
only one such institution existed in the State. In order to remedy this con- 
dition of things the Legislature incorporated in the general banking act 
a chapter on mutual Savings banks. It provides in the usual manner for 
organizing such institutions; forbids any compensation to be paid to of 
ficers except the president and treasurer, of whom the former is to receive 
not more than $500 when the deposits exceed $500,000; limits the amount 
of money which can be deposited in any one year in the name of one per- 
son to $1,000; prescribes that the funds of these banks are to be invested 
not exceeding one-half, in bonds of the United States, Ohio, Indiana, Michi- 
gan, Illinois, Iowa, Wisconsin, Minnesota, or in the authorized bonds of 
any incorporated city, village, town, county or school district in these 
States, or in first mortgage bonds of any railroad company which has paid 
annual dividends of not less than four per cent. regularly on its entire 
capital stock for a period of at least five years next preceding the invest- 
ment. All the other loans must be secured by mortgages on unencumbered 
real estate located in the above mentioned States, such loans not in an) 
case to exceed sixty per cent. of the value of the property as determined 
by a majority of the members of the finance committee. Section 20 re- 
quires that a reserve of at least five per cent. of the total deposits shall 
be kept on hand or on deposit in approved reserve banks. 

Minnesota [’03 ch.328] and Wyoming [’03 ch.50] amended those sections 
of their banking acts which pertain to the form in which Savings banks 
may invest their funds. The details of these provisions are not of suf- 
ficient importance to call for description here. Maine [’03 ch.106] raised 
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the reserve requirement for her Savings banks from five per cent. to ten 
per cent. of the deposits. 


LOAN AND TRUST COMPANIES. 


The business of loan and trust companies branches out in so many di- 
rections, and is so comprehensive and miscellaneous, that it is extremely 
difficult to describe it in short space or to prescribe uniform regulations 
for it. The statutes pertaining to these institutions devote a great deal 
of space to the enumeration of their powers and privileges. The tendency 
at the present time seems to be toward making that enumeration as com- 
plete and comprehensive as possible, the States which legislated earliest 
on this subject having found it necessary to amend their statutes, usually 
in the direction of enlarging or adding to the powers already granted. The 
three general acts passed in 1903, Arkansas [ch.135], New Mexico [ch.52] 
and Washington [ch.176], indicate that these institutions are everywhere 
developing along about the same lines and that a considerable degree of 
legislative uniformity has already been attained® 

The powers enumerated in these three statutes are in the main the 
same, that of Washington, however, being the most detailed and com- 
prehensive. In all three these companies are permitted to receive moneys 
in trust to be accumulated at interest; to accept and execute trusts, and 
to perform other duties committed to them by courts; to hold real or 
personal estate in trust; to act as agents for investing money, and for is- 
suing, registering, transferring or countersigning stock and bonds for pub- 
lic and private corporations; to execute trusts and act as agents for mar- 
ried women; to act as administrators, guardians and curators; to lend 
money on real estate or collateral security; and to buy and sell all kinds 
of securities. In addition, Arkansas and New Mexico permit such com- 
panies to act as guarantors on bonds and to conduct a fidelity and title 
insurance business. New Mexico and Washington specially confer the right 
to own and control safety vaults and to rent boxes therein, and Washing- 
ton adds to the other powers enumerated that of acting as fiscal or trans- 
fer agent of any State, municipality, body politic or corporation, to act as 
assignee, trustee or receiver in any assignment for the benefit of credi- 
tors, to discount and negotiate promissory notes, drafts, bills of exchange, 
and other evidences of debt, to buy and sell exchange, coin and bullion, 
and to receive money on deposit subject to check. 

In view of recent developments in New York city, perhaps the most 
significant fact in enumerating the powers of trust companies is the per- 
mission, often granted specifically and more frequently by implication, to 
do a commercial banking business. In such cases these institutions be- 
come competitors of other banking institutions, and the question of the 
safeguards thrown about this branch of their business becomes important. 
The Arkansas statute accomplishes this end by providing that trust com- 
panies shall be subject to the general banking laws of the State in all 
respects except where special exceptions are made in the trust company act. 
The provisions in the New Mexico statute which safeguard the banking 
business are: the requirement that a surplus of twenty per cent. of its 
capital stock shall be accumulated; that not more than twenty per cent. 
of the capital of the institution shall be loaned to any one person, cor- 
poration or firm, and not more than ten per cent. to any officer, director 
or employee; that a reserve of fifteen per cent. of all liabilities, not covered 
by securities on deposit with the auditor, shall be kept, forty per cent. in 
cash on hand and sixty per cent. in balances due from other banks; and 
that reports must be made to the auditor, who also has the right to make 
examinations. The Washington statute makes stockholders liable for the 
debts of the institution to the amount of the par value of their stock, sub- 
jects these institutions to inspection by the secretary of state, and requires 
them to make to him not less than two reports a year. 


PROVISIONS RELATING TO CAPITAL. 


The capital requirements imposed by these three statutes are very dif- 
ferent. The smallest capital permitted in Arkansas is $50,000. In coun- 
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ties with a population between 40,000 and 50,000 the minimum is $75,000, 
and in counties whose population exceeds 50,000, $100,000. In New Mexico 
the minimum capital is fixed at $250,000, of which $100,000 must be paid 
in in cash. In Washington the minimum capital is fixed at $25,000 for 
institutions located in cities of less than 10,000 inhabitants, at $50,000 
for those in cities with a population between 10,000 and 25,000, and at 
$100,000 in all other towns. 

Various amendments to previously existing laws were passed in many 
States during 1903. These are of a miscellaneous character and require 
brief description only. Those of Vermont [’02 ch.72] and Arizona [’03 ch.31] 
extend the power of companies in their respective States by permitting them 
to act in a fiduciary capacity as executors, guardians, trustees, etc. Ten- 
nessee [’03 ch.77] gives this power not only to trust companies, but also 
to Savings banks and safe deposit companies in counties having not less 
than 60,000 nor more than 90,000 inhabitants and having a paid-up capital 
of at least $100,000. Wyoming [’03 ch.50] amended her statute so as to 
permit trust companies to engage in a commercial banking business. The 
amendment provides that such companies shall keep twenty-five per cent 
of their deposits on hand as a reserve, which, however, may be deposited 
in State and National banks. Wyoming, in the amendment just mentioned, 
Minnesota [’03 ch.273] and New York [’03 ch.160] modify slightly the pro- 
visions of their laws relative to the investments of these companies. 





A PROSPEROUS MISSISSIPPI BANK. 


The First Natchez Bank, of Natchez, Miss., has had a prosperous career 
from the time of its organization in 1887 as the First National Bank, of 
Natchez. In 1895 a reorganization was effected under the State banking 
system of Mississippi. Mr. A. G. Campbell, who is well-known, not on); 
in his own State, but by bankers generally throughout the country, or- 
ganized the bank, and all the other officers have worked their way up 
from clerkships. 

During the existence of the institution it has paid $200,000 in divi- 
dends, and accumulated $175,000 surplus, $100,000 of which was used in 
increasing the capital from $100,000 to $250,000. 

Measured by its return to shareholders, the First Natchez Bank has 
been a success, and it has not only paid its shareholders well, but has 
looked to the needs of its depositors by adding $150,000 to the capital 
and maintaining a strong surplus. Deposits of the bank at the end of 
December were $1,328,309. 

Mr. Campbell organized the bank and acted as Cashier until 1890, when 
he was elected President. The other officers are: Vice-Presidents, R. Lee 
Wood and Sim H. Lowenburg; Cashier, G. S. Pintard; Assistant Cashier, 
H. M. Gaither. 





New Counterfeit $10 United States (“Buffalo”) Note.—Series of 1901; check 
letter C; face plate No. 195; back plate No. 703; J. W. Lyons, Register of the 
Treasury; E. H. Roberts, Treasurer. The number of the note under inspection 
is 30959735, and is printed on a single piece of medium quality bond paper. 
There are no pieces of adhering fibre, but there are green streaks in imitation 
of fibre in the white panels on the back of the note. It is a photomechanical 
production. The lathe work is generally very defective. The black ink with 
which the note is printed has a gloss, and has flaked off in spots. The back of 
the note is printed in a peculiar shade of light yellowish green. 


Likes the Magazine.—M. R. McLean, Cashier of the Farmers’ State Bank, 
Wellington, Kans., writes under date of January 13: “I am a subscriber for 
The —_— Magazine, and take much pleasure in reading its contents each 
month.” 





AGRICULTURE AS A SOURCE OF NATIONAL 
WEALTH. 


(From the Annual Report of the Secretary of Agriculture.] 


Favored with continued prosperity in 1904, the farming element of the 
people has laid broader, deeper, and more substantial the foundations of a 
magnificent agriculture. These happy results have augmented the similar 
ones of 1903, so that a period of some industrial depression during the last 
two years has been saved by the farmers from the severer conditions that 
must otherwise have befallen in consequence of the absorption of a large 
portion of the readily convertible capital of the non-agricultural classes into 
great and prevalent speculations. Thus it has happened the farms of the 
nation have been that sustaining power upon which a basic dependence must 
be placed in all stresses by a people endeavoring to maintain economic self- 
sufficiency. 

WEALTH PRODUCED BY FARMERS. 


As great as the financial successes of agriculture were in 1903, hitherto 
without equal, those of 1904 advanced somewhat beyond them. While some 
products have fallen behind in value others have more than filled the deficit, 
and the general result is that the farmers have produced in value much more 
wealth than they ever did before in one year. 

One conspicuous item that has contributed to this is the corn crop. With 


a quantity closely approaching 21% billions of bushels, near the record crop 
of 1902, the high price of this year gives this crop a farm value much greater 
than it ever had before, far exceeding a billion dollars. With this crop the 
farmers could pay the National debt and the interest thereon for one year, 
and still have enough left to pay the expenses of the National Government 
for a large fraction of a year. The cotton crop, including seed, became the 
second one in value in 1903, and remains so in 1904. It is now too early to 
state even with approximate accuracy what the farm value of this crop is, 
but indications are that the farm value of lint and seed must reach $600,000,- 
000. In this case, as in the case of all other statements herein made concern- 
ing crop values for 1904, it must be borne in mind that the amounts have not 
been finally determined by the Department, that the figures may be consid- 
erably changed when the annual estimate is made in the usual way, and that 
the values are at the farm, and are not commercial values at the exchange or 
anywhere else. 

Hay and wheat are contending for the third place in point of value, 
although for many years one or the other has held second place or been next 
to corn. It is expected that these crops, hay and wheat, will together be 
worth on the farm this year nearly as much as the corn crop, or appreciably 
more than one billion dollars. Although the wheat crop has a considerably 
lower production than in any year since 1900, the farm value per bushel is 
higher than at any time since 1881, so that this is undoubtedly, by a consid- 
erable margin, the most valuable crop of wheat ever raised in this country. 

It now seems probable that potatoes and barley reached their highest 
production in 1904; that the oat crop was never so large by 60,000,000 bushels, 
except in 1902; and that more rice was produced than in any previous year 
by toward 300,000,000 pounds, so that the present crop of rice has a commer- 
cial estimate of 900,000,000 pounds. 

The principal crops that are valued annually by the Department or by 
commercial houses have an aggregate farm value this year which at the 
date of this writing apparently amounts to $3,583,339,609. The same crops 
In 1903, as finally estimated, had a farm value of $3,156,099,392 and had a 
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census value for 1899 of $2,526,345,478. In these principal crops, therefore. 


the farmers find an increase in value for 1904 of 14 per cent. over 1903 a: 
of 42 per cent. over the census year five years ago. 


On account of the difficulty of estimating the present number and value of 
farm live stock, it must be sufficient to compare the farm equipment in th 
respect at the beginning of the calendar year as determined by this Depart 


ment with similar statements made for 1903. Farm horses have increa 
slightly in number and more in value, and in the aggregate they never \ 


so valuable as in 1904, with a total of $1,136,940,298. The value of fa n 


mules also reached its highest point in 1904, $217,532,832. Cattle h: 
declined a little in number and more in value, and the same is true y 
regard to sheep and hogs; but the steady advance of poultry in number ani 
the quantity and value of products leads to some astonishing values for | 
when the census rations of increase from 1890 to 1900 are extended to 
present year. The farmers’ hens are now producing 1 2-3 billions of do 
of eggs yearly, and these hens during their busy season lay enough ege 
two weeks, at the high prices of eggs that have prevailed during the 
to pay the year’s interest on the national debt. 


UNTHINKABLE AGGREGATES. 


After a laborious and careful estimate of the value of the products ot! 
farm during 1904, made within the census scope, it is safe to place 
amount at $4,900,000,000, after excluding the value of farm crops fed to 
stock in order to avoid duplication of values. A similar estimate mad: 
1903 gives $4,480,000,000, and the census total for 1899 is $3,742,000,000. 
by no means to be admitted that these figures represent fully the value o! 
wealth produced on farms. Within the limits of ascertainable values 
farms of 1904 produced an aggregate wealth with a farm valuation thai 
9.65 per cent. above the product of 1903, and 31.28 per cent. above the fis 
for the census year 1899. 

An occupation that has produced such an unthinkable value as one a 
gating nearly $5,000,000,0000 within a year may be better measured by 
comparisons. All of the gold mines of the entire world have not prod 
since Columbus discovered America a greater value of gold than the far 
of this country have produced in wealth in two years; this year’s produ 


over six times the amount of the capital stock of all national banks; it come 


within three-fourths of a billion dollars of equaling the value of the m 
factures of 1900, less the cost of materials used; it is twice the sum ol! 
exports and imports for a year; it is two and a half times the gross earn 
from the operations of the railways; it is three and a half times the vali 
all minerals produced in this country, including coal, iron ore, gold, s 
and quarried stone. 


FOREIGN TRADE. 


In the exportation of their surplus during the year ending June 30, 
the farmers of the country kept well up to the high level of recent y: 
The average annual value of the exports of farm products during the 
years 1899-1903 was $864,930,137, and the value for 1904 was but little b: 
or $859,170,582. The year 1904 was exceeded by only two years, 1903 and 
in the value of exported farm products. 

On the other hand, the imports of farm products for the fiscal year 
were higher in value than ever before, this value being $462,384,570, lea 
an apparent balance of trade in farm products in favor of this count: 


$396,786,012, or the lowest balance in these products since 1897. The balance 


declined $25,495,220 in 1904. This is accounted for on the side of im} 
mostly by increases in the imports of coffee, wool, tea, cocoa, and choco! 
and on the side of exports it is accounted for principally by a decrease of « 
$72,000,000 in the value of exported grain and grain products which wa 
balanced by an increase of about $55,000,000 in the value of exported co! 
During the last fifteen years the apparent balance of trade in fav: 
this country, all articles considered, was $4,384,574,143. This was o 
entirely to the balance of trade in farm products, which during the same 


ng 
me 
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amounted to $5,202,551,016, and was large enough to leave the above-men- 
tioned balance of trade after sustaining adverse balances in products other 
than those of the farm, amounting to $817,976,693. 


INCREASE OF FARM CAPITAL. 


The subject of the achievements and financial condition of the farming 
population may be pursued farther. While the farmers have been increas- 
ing their annual product of wealth since 1899 from great proportions to still 
greater ones, the value of their farm property has gone on increasing. Ratios 
of increase from the last three censuses indicate that since 1900 the farm 
lands with improvements, including buildings, have increased in value 1 2-3 
billions of dollars; the implements and machnery, over $100,000,000; the 
principal classes of live stock (corrected by the Department’s information), 
$240,000,000. Hence the apparent total of the increase in the value of farms 
and farm property within four years amounts to about $2,000,000,000, a 
total that seems to be under the fact, since it does not recognize the marked 
increase in cotton, corn, wheat, and other lands with high crop values during 
the last two years. The cotton crop brought to planters not merely an 
increased price per pound, but it at once made cotton lands more valuable to 
the extent of several dollars per acre, according to numerous reports received 
by the Department. 


EVIDENCE OF THE BANKs. 


The improved financial condition of the farmer is indicated expressively by 
deposits in banks in several States in which there is so little manufacturing 
and mining that the conditions are chiefly created by agriculture. The three 
agricultural States—Iowa, Kansas, and Mississippi—may be selected for a 
comparison with the United States as a whole. Individual deposits in the 
National banks of Iowa increased from June 30, 1896, to October 31, 1904, 
137 per cent.; Kansas, 212 per cent.; Mississippi, 286 per cent.; the United 
States, 92 per cent., or much below the increases of the States named. In the 
State and private banks deposits during this time increased 128 per cent. in 
lowa, 227 per cent. in Kansas, 306 per cent. in Mississippi, and 185 per cent. 
in the United States. In the savings banks of Iowa the increase in deposits 
was 215 per cent., as compared with 53 per cent. for the United States. All 
kinds of banks being combined, the deposits increased 164 per cent. in Iowa, 
219 per cent. in Kansas, 301 per cent. in Mississippi, and 91 per cent. in the 
United States. 

A similar comparison favorable to the agricultural States may be made 
with regard to the number of depositors. In the savings banks of Iowa the 
number of depositors increased 209 per cent. from 1896 to 1904, and in the 
United States 36 per cent. For National banks, comparison may be made 
between highly industrial and agricultural States as follows: The number of 
depositors increased from 1889 to 1903 by 145 per cent. in Massachusetts, 117 
per cent. in New York, 258 per cent. in Kansas, and 263 per cent. in Missis- 
sippi. The increase in Iowa was 184 per cent., the low figure being ac- 
counted for by the large development of savings banking. 

The Comptroller of the Currency has ascertained the average amount of 
the daily deposits in National banks, and from his statement it appears that 
the average daily deposits in October in the National banks of Kansas 
increased 625 per cent. from 1889 to 1903, in Iowa 105 per cent., in Missis- 
sippi 89 per cent., in Massachusetts 106 per cent., and in New York 207 per 
cent. 

The farmers’ rate of financial progress, as evidenced by the foregoing 
statements, need fear no comparison with that of any other class of producers. 
The farmer may not become a millionaire, but he is surer than the millionaire 
to retain his wealth and to have independence in living. 


GENERAL DIFFUSION OF WELL-BEING. 


The diffusion of well-being among farmers throughout all parts of the 
country is one of the most conspicuous features of the recent agricultural 
development. This attracted attention a year ago and is now even more 
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noticeable; because the great South is more especially enjoying this growt}; 
of well-being, owing to the enhanced value of the cotton crop in addition to 
the general progress in agriculture. The Eastern farmer, who was long on 
the verge of bankruptcy in competition with the virgin soil and rapid expan- 
sion of the northern half of the Mississippi River Valley, has survived th: 
competition and now enjoys more normal conditions, owing to the creat 
and maintenance of many large near-by markets by many varied indust: 
The Pacific Coast has long been prosperous with its world-famed special! 
the mountain States are glad with the fruits and promises of irrigation: 
the older prairie States the farmer has seen his land go from $1.25 an a 
or from a homestead gift, to $100 and $150; and the “Great American Des: 

as it was called when it was nothing but a buffalo range, is now peopled | 
progressive race of farmers, whose banks are filled to overflowing with 
proceeds of their products. 





THE Russtan Lapor Riots.—Exciting incidents like the recent labor 
risings in Russia create a sympathetic wave in nearly all parts of the we 
While these outbreaks in Russia have been connected with workingme: 
strikes, they are more or less of a political and revolutionary character, : 
have been fomented for the purpose of overthrowing the present system 
government. Although the uprising seems to have been subdued for 
time being, it is not improbable that the troubles will break out afresh 
with renewed violence. 

In- the United States neither the industrial situation nor the political 
tem is open to any of the criticisms which have caused discontent in Ru 
Freedom of speech and action is nowhere so little interfered with as h: 
and nowhere is labor so well paid. But nevertheless labor is far from be 
contented, and in the opinion of some whose imagination seems to ou! 
their judgment, there are signs of portentous omen in the skies, and th 
self-appointed augurs warns us of the grave crisis they see impending. 

That part of the nervous system which by courtesy is called the brain ji 
some individuals is liable to become overheated by events similar to t! 
in Russia. Such inflamed minds find no difficulty in reproducing the same 
conditions here, although there is no substantial basis for them. 

The rapid growth of wealth, and particularly of corporate wealth, in | 
country in recent years has created new problems, and has brought into shar} 
contrast the position of those who are very rich compared with those who are 
very poor. So far as these inequalities may be made to yield to legisla ive 
and judicial remedies, they will doubtless be corrected in time. Many of the 
ablest minds of the country are studying these questions and diligently seek- 
ing for a wise solution of them. Fortunately, in this country there is no 
autocratic ruler to whom appeal must be made, but only the common sense of 
a sound public opinion need be invoked. 

The troubles in Russia are hardly an argument in favor of government 
ownership of industries, for that country has been for years gradually monopo- 
lizing the national industries, and the result has certainly not been a happy 


one in this particular case. 


New York Savings Bank Tax.—The tax on the surplus and undi\ 
profits of Savings banks appears in its practical operation to be a tax 
the depositors, and is, therefore, contrary to the long established policy 
the State to exempt from taxation the savings of those who make use of t 
banks. The amount of the tax is charged against the current earnings of thi 
bank and is not taken from the surplus, and it is claimed that the bank is 
therefore, unable to pay the same rate of interest to depositors as it would 
if the tax were not imposed. A reduction of the interest on these accounts is 
a hardship to those affected thereby, and I recommend the repeal of this tx 
The receipts from this source for the past fiscal year were £720,000, and 
revenue thus lost must be made up; but at the same time justice seem 
demand that this tax be abolished and that some more equitable method ot 
raising the amount be resorted to.—From the Annual Message of the 


Governor of New York. 


he 


to 


The Bankers’ Magazine.—‘It is a great and able publication.”—Salt Loke 


(Utah) Tribune. 





AN OLD AND PROSPEROUS SOUTHERN BANK. 


Among the financial institutions of the South none occupy a more promi- 
nent position than the Atlanta National Bank, of Atlanta, Ga., which was 
organized September 2, 1865. 


Even in those early days the personnel of its officers and directors was of 
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CENTURY BUILDING—HOME OF THE ATLANTA NATIONAL BANK. 


the highest type of commercial integrity, the same high standard of finantial’ 
ability having been maintained to the present day. 

Of the original organization General Alfred Austell was elected President 
and W. H. Tuller, Cashier. General Austell retained the presidency of the 
bank until his death, which occurred December 7, 1881. Mr. Tuller resigned 
the position of Cashier on May 10, 1878, and Paul Romare was elected to the 
Position. Paul Romare, the late President of the bank, was one of the- 
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original stockholders and received the first deposit. He filled most acceptably 
every office from that of Assistant Cashier to that of President. 

Upon the death of Mr. Romare, Chas. E, Currier, the popular Cashier, was 
elected to succeed him. Mr. Currier has been with the Atlanta National Bank 
nearly seventeen years, having been elected Cashier in 1878. 

H. R. Bloodworth, the well-known Cashier, fills his position to the satis- 
faction of the officials and with credit to himself. 

For many years the bank occupied its building at No. 15 East Alabama 
St., but this having been outgrown it removed to new and elegant quarters in 
the Century Building, corner Whitehall and Alabama Streets. 

With a capital of $500,000, a surplus of $385,000, the Atlanta National 
Bank now has on deposit over $5,000,000. 

This institution has had a continuous existence of thirty-nine years and 
stands among the largest, strongest and most successful banking institutions 
of the South. 


Wuy Trust CoMPANIES SucceED.—Some of the reasons why trust com- 
panies have succeeded are stated in the following extract from an artic! 
George W. Young, President of the United States Mortgage and Trust ( 
pany, New York city, published in the “New York Times” Annual Financia 
Review: 

“The trust company owes its success to the fact that it meets perhap: 
more completely than any other institution the modern requirements 0! 
community and at the same time is a beneficent factor as the conservat 
wealth and estates. Its progress within recent years, not alone in New York 
but throughout the country, has been such as to show that it is in accord 
with the progressive spirit of the times. Its growth, moreover, has been nat- 
ural. Twenty years ago there were less than one hundred trust companies in 
the United States. To-day there are over 1,000, with resources in excess of 
$3,000,000,000. 

While the functions of trust companies and National banks differ, their 
interests are identical and co-ordinate. If differences arise between tlem 
they should be considered, not in a spirit of hostility, but of fairness and 
with due respect for the rights of honest competition. 

Another reason for the remarkable growth of trust companies may be 
found in the fact that the ablest financiers and bankers are attracted to the 
administrative offices. The high character of the officials who to-day occupy 
the executive positions in the foremost trust companies is perhaps ‘heir 
most valuable asset. 

That the Federal authorities should devote special consideration to trust 
companies is not surprising in view of their relative importance in the finan- 
cial fabric of the city and country. Secretary of the Treasury Shaw in 
his recent report dwells upon the advisability of extending Federal super- 
vision to trust companies. Although the time may come when Federal juris- 
diction may be advantageous the present status of the trust company is such 
that the best safeguards are provided by the application of the state 
machinery. 

At the recent meeting of the trust company section of the American 
Bankers’ Association in this city a committee was empowered to bring lout 
greater uniformity in the laws applying to State supervision for trust com- 
panies. That this is the more effective at the present time*seems beyond 
question. 

If legislation is deemed necessary, requiring trust companies to maintain 
a reserve thé matter should be fairly treated, and due consideration exercised 
in applying the principle of cash reserves to only such deposits as are active 
and subject to demand. 

It is for the purpose of bringing intelligent discrimination and fair dis- 
cussion to bear upon these subjects that the Trust Companies’ Association of 
the State of New York has been organized.” 





AN OLD ESTABLISHED BANKING FIRM. 


The firm of F. Groos & Co. was established at Eagle Pass, Texas, in 
November, 1854, and continued there, doing a general mercantile business, 
until the breaking out of the Civil War. 

During the war the firm was principally engaged in the forwarding of 
cotton at Piedgras Negras, now Ciudad Porfirio Diaz, Mex., opposite Eagle 
Pass, cotton going to Matamoras, Mex., by ox-carts or mule-wagons, thence 


FREDERICK GROOS, 


Founder and now head of the firm of F. Groos & Co. 


to be shipped by neutral vessels to Europe. Matamoras, before scarcely 
known to the outside world, suddenly became a great commercial place, 
being the most convenient point from which to export Texas cotton. The 
number of foreigners, who had come from all parts of the globe, some- 
umes exceeded the native population. 

Including the Mexican import duty, it cost about ten cents a pound in 
those times (no railroads being built till years after) to take cotton from 
Texas to Matamoras, and cotton, while cheap in Texas, was sometimes 
worth forty or even fifty cents at Matamoras, and as high as thirty pence 
at Liverpool. 

In 1866 the firm commenced a general mercantile business in San 

6 
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Antonio, Texas, changing its business to that of private bankers in 1874, 
also at San Antonio, where it has continued to this day. 

It has seen big changes during its history, the country becoming more 
and more settled, on account of the railroads. In the fifties there were 
trails only and a population so widely scattered that it was a hard matter 
to transport money. Silver was largely used and kept in $2,000 boxes with 
iron hoops, so heavy as to make it a hard matter for any one to carry 
them off. The rate of exchange on New York after the war was usually 
two per cent. 

Southwest Texas is to-day a fairly well settled community, with great 
prospects. Land is cheap and farming possibilities are developing more 
and more. 

Of the old partners of the firm Frederick, Carl and Gustav Groos, Fred- 
erick, the original founder, still survives as active head. Mrs. Hulda Groos. 
widow of Carl, completes the present firm. 





Our FauLty Monetary SySTEM.—We are going ahead heedlessly under a 
monetary system which, when conditions change, as they naturally will, ren- 
ders the drawing upon our gold stock an easy matter whenever it may suit 
the convenience of any foreign money centre. There still remain in foreign 
hands sufficient of our securities to make it possible to deplete us of a very 
large part of our enormous stock of gold and disturb our current system 
should a concerted selling movement set in abroad. We have the clumsiest 
system of checking exports of gold of any civilized nation, a system which 
frequently will not work when most needed. Is further education in this 
line not very important? 

Despite the fact that seven years ago the great preponderance of intelligent 
opinion unqualifiedly condemned the continued use of “greenbacks” as legal 
tender money, we persist in the practice, just as if our own disastrous ex- 
periences, added to those of almost every other nation that has experimented 
with Government notes, had taught us nothing. 

Are we so self-satisfied that we cannot learn the lesson of the futility of re- 
garding such currency safe until we have further costly money panics? It is 
practically certain that the same results which followed former depressions 
in business will again come upon us when another period of poor crops and 
hard times arrives; and Mr. Bryan is prepared to utilize the opportunity 
afforded by such an event to make political capital out of it in favor of more 
“rag money.” 

We seem to be contented with a bank-note system totally incompatible 
with the proper conception of the needs of a great financial nation—a system 
which has the ludicrous habit of expanding the volume of money when 
interest rates are lowest and contracting it when highest. Thus the volume 
of paper currency is dependent not upon the law of demand and supply of 
money, but upon the speculative margin in the trading in Government bonds. 
Ought we not to show the world that we really know something better thar 
this? Or shall we continue to be regarded as lacking intelligence because 
political exigency appears to dictate that we must “stand pat” on the subject, 
no matter how ridiculous the system and our exhibition of ourselves in the 
eyes of the world? 

We continue to maintain a banking system which compels a large portion 
of our population to submit to onerous interest charges, subjecting their trade 
and industry to an unjust tax, retarding the normal development of the 
sections in which they live and work by an unequal distribution of facilities. 
These inequitable results are brought about by the existing law, which 
encourages the practice of accumulating in the financial institutions in the 
money centres the currency from those in the rest of the country, leaving 
the latter inadequately supplied, and in consequence of this the money con- 
gested in the centres must be loaned out at rates far below what should be 
its normal value, stimulating speculation and inviting disaster in the stock 
market.—Maurice L. Muhleman in New York Times Annual Financial Review- 





HIGH GRADE BANK AND OFFICE FIXTURES AND 
FURNITURE. 


Tasteful and substantial furniture, adapted to the required uses, is an im- 
portant factor in the success of a bank. This is being recognized by progres- 
sive bankers, who are exercising an increased degree of care in fitting up their 
banking rooms, not with the showiest furniture, but with the best. 

The A. H. Andrews Co., of Chicago, has had forty years’ experience in the 
manufacture of bank and office furniture, and the experience and skill at- 
tained in this line enable the company to turn out a superior product. The 
company’s factory is perhaps the largest of its kind in the world, and is 
equipped with everything necessary to the manufacture of high-grade desks 
and fixtures. Half of the plant is devoted to the manufacture of furniture 

















FACTORY OF THE A. H. ANDREWS Co., CHICAGO, 


for banks, offices, etc., and the other half to making school furniture and sup- 
plies and opera chairs and church furniture, Over 700 skilled workmen are 
employed in the factory, and there are agents representing the company all 
over the country. 

The business of the company was established in 1865, by A. H. Andrews, 
and in 1884 was incorporated with Mr. Andrews as President. How suc- 
cessful the enterprise has been is indicated by the fact that the business now 
extends to every State, and that over 5,000 banks have been equipped by the 
A. H. Andrews Company. The Andrews desks have acquired a high reputation 
for their design and finish and the care exercised in selecting the materials 
used. It is the aim of the company to produce only the best that skill and 
experience can supply, and the location of the factory and the knowledge 
gained in the many years the company has been operating make it possible 
to fix prices at the most reasonable figure consistent with the high grade of 
workmanship and materials employed. 

The contract for furnishing the equipment of the new Chicago Post Office 
was recently awarded to the A. H. Andrews Company. 

Besides the desks and other kinds of furniture made of wood, the com- 
pany’s plant is fully equipped to manufacture bank and office fixtures in brass, 
bronze and marble. 





BANKING AND FINANCIAL NEWS. 


This Department includes a complete listof NEW NATIONAL BANKS (furnished by the Comp. 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAIL- 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—The annual statement of the Fidelity and Casualty Company for the 
year ending December 31, 1904, shows total net cash received for premiums, 
$5,210,828.33, which added to income from other sources gives a total revenue 
of $5,474,474.72 for the year. Disbursements for all purposes amounted to 
$4,989,896.68, making the excess of earnings, $484,578.04. 

Total assets of the company are $6,667,549.09, and the surplus over all lia- 
bilities, $1,581,268.17. The surplus as regards policy-holders is $2,081,268.17. 

An inspection of the schedule of securities owned by the company shows 
that its funds are carefully invested, while the figures given above indicate a 
healthful growth. 


—On January 10 a certificate was filed with the Secretary of State authoriz- 
ing the New York Security and Trust Co. to change its title on March 1 to 
the New York Trust Co. 


—Wm. Darrow, Jr., has been made third Vice-President of the Lincoln 
Trust Co.—a newly created office. Frederick Phillips succeeds Mr. Darrow 
as Secretary, and J. Z. Bray was chosen Assistant Secretary. 


—Augustus C. Corby was recently elected Cashier of the National Shoe and 
Leather Bank, in place of John A. Hiltner, deceased. Henry Ollesheimer was 
elected first Vice-President and G. B. Sayres second Vice-President. 

—The National Surety Co. on December 31, 1904, had total assets of $1,923,757, 
and a net surplus of $309,912. This does not allow for reinsurance in com- 
panies not qualified in New York State and premiums over three months due, 
which would increase the surplus to $360,830. The total unearned premiums 
as figured under the New York State law are $574,007, and besides the company 
has a contingent reserve or voluntary safety fund of $250;000. 

During the past year the National Surety’s total cash income was $1,091,100, 
and with increase in assets aggregated $1,168,881. During the same period 
the total disbursements were $843,836, leaving a balance or excess of income 
over expenditure of $325,045. This was distributed as follows: To reserve for 
losses, $35,073; to unearned premiums, $116,797; to contingent reserve, $50,000; 
and to surplus account, $123,174. 

The total net premiums written during the year were $1,082,641, an increase 
of $191,794; the expenses of transacting business were $556,414, an increase 
of $63,612. The losses incurred amounted to $322,495, an increase of $41,670 
The ratio of management expenses to premiums written was 51.4 per cent., 
a decrease of 4 per cent. The ratio of losses incurred to premiums written 
was 29.8 per cent., a decrease of 1.7 per cent. 

The National Surety Company was, during 1904, put under a new President, 
William B. Joyce, who has practically reorganized its business, placing it on a 
= a se than it ever has been before, and giving it bright prospects 

or the future. 


—tThe Yorkville Bank will soon erect a new building at Eighty-fifth street 
and Third avenue, on a site which includes its present quarters and an ad- 
joining lot, giving a plot 50 x 100. The new building will contain safe deposit 
vaults. The bank’s temporary office will be in the Vondel building, Eighty- 
third street and Third avenue. 


—tThe report of the Knickerbocker Trust Company for 1904 shows a material 
increase of business over the preceding year. The present deposits aggregate 
more than $55,300,000, showing an increase for the year of $21,500,000. The 
statement shows resources and liabilities of more than $59,300,000, an increase 
of $22,000,000. By reason of a change in dividend date, three semi-annual 
dividends aggregating $550,000 have been paid from the net earnings 0! 
$674,537.44 for the year ending January 1, 1905, and the difference, $124,537. !4, 
added to undivided profits. 


—On February 1 the City Bank Commission (the Mayor, Comptroller and 
City Chamberlain) added these banks to the list of city depositories: Inter- 
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porough, Battery Park National, Oriental, Bowery Branch, Aetna National 
and National Butchers and Drovers’. The interest rate was fixed at two per cent. 


—The Standard Bank of South Africa (Limited), whose head office is in 
London, has opened an agency at 40 Wall street, with W. Macintyre as agent. 


—Archibald G. Loomis, Vice-President of the National City Bank, resigned 
his office January 12, and the resignation was accepted. 


—Negotiations are in progress for merging the North American Trust Co. 
and the Trust Company of America. 


—At the annual meeting of the shareholders of the American Bank Note 
Company, January 20, President E. C. Converse reported that the past year 
was the most prosperous in the history of the company, which was organized 
in 1795. It has engraved seventy-five per cent. of the securities listed on the 
Stock Exchange, and will engrave the new Japanese bonds. The quarterly 
dividend of fifty cents per share will be declared by the directors in March 
next, making, with extra dividends, about $3 per share per year. The retiring 
directors were re-elected, and also the following officers: Chairman, E. C. 
Converse; president, Theodore H. Freeland; first vice-president, Warren L. 
Green; second vice-president, Jared K. Myers; secretary and treasurer, John BE. 
Currier; assistant treasurer, F. R. Myers. 


—The annual banquet of New York Chapter, American Institute of Bank 
Clerks, was held at the Hotel Astor on the evening of February 8. Addresses 
were made by W. E. Stevens, for New York Chapter, with Bowery Savings 
Bank; Rev. Donald Sage Mackay, Pastor Collegiate Church; Chancellor Henry 
M. MacCracken, New York University; Gen. Thos. L. James, President Lincoln 
—— Rey George Gordon Battle, LL.D., Ex-Assistant District Attorney, 

ew York city. 


NEW ENGLAND STATES. 


Worcester, Mass.—The Merchants’ National Bank of Worcester has been 
organized with a capital stock of $500,000 and a surplus of $250,000. The 
directors are Judge William T. Forbes, Dr. Homer Gage, George C. Whitney, 
Richard Healy, Charles L. Allen, Henry E. Whitcomb, Richard C. Cleveland, 
Oliver B. Wood and Frank A. Drury of Worcester; George A. Draper of 
Hopedale, Harry T. Whitin of Northbridge and John A. Hall of Southbridge. 

Business was begun February 1st in the old Central National Bank building 
at 452 Main street. 


MIDDLE STATES. 


Dansville, N. Y¥.—On January 11 the Merchants and Farmers’ National Bank 
reported surplus and undivided profits of $13,797, compared with $3,274 on 
een 13, 1900. Deposits now amount to $108,674, and total resources 


Batavia, N. Y.—George F. Bigelow was elected Cashier of the First Na- 
tional Bank at the annual meeting, and J. P. Hoeltzel was elected Assistant 
Cashier. Mr. Bigelow, who succeeds his father, the late Jerome L. Bigelow, 
as Cashier, has been with the bank for fifteen years and has worked his way 
up through the minor positions. Mr. Hoeltzel, the new Assistant Cashier, has 
been with the First National Bank for ten years. 


Pittsburg, Pa.—The Mellon National Bank has increased its capital from 
$2,000,000 to $4,000,000, the new stock being taken by the Union Trust Co. 
This increase will enable the bank to handle larger loans than has heretofore 
been possible, and as the bank carries the accounts of a number of very 
large corporations, the increase of capital was found advisable. The Mellon 
National now has the largest capital of any National bank in Pennsylvania, 
and is exceeded by only about half a dozen in the United States. 


Albany, N. Y.—By the will of Mrs. Mary T. De Forest, late of De Freest- 
ville, town of North Greenbush, Rensselaer County, John J. Gallogly, Cashier 
of the National Exchange Bank of Albany, has inherited the homestead farm, 
and as one of two residuary legatees designated by Mrs. De Forest in her 
final statement he will get about $150,000 in personal property. 

Mr. Gallogly also has been designated as one of the executors. Mrs. De 
Forest was eighty-two years old, and her generosity to Mr. Gallogly was in 
recognition of kindly acts on her visits to the bank. 


SOUTHERN STATHES. 


Atlanta, Ga.—The Trust Company of Georgia will increase its capital from 
$250,000 to $500,000. 


—For convenience and brevity, the title of the Neal Loan and Banking 
Company has been changed to the Neal Bank. There is no other change, 
except in the name. 


New Banks in Mississippi. A dispatch from Jackson, Miss., says that the 
records in the office of the Secretary of State show that during the past year 
there have been chartered and organized in Mississippi fifty-eight banks, with 
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an aggregate capital stock of $2,410,000, and in addition to this banks already 
established have increased their capital stock to the amount of $182,000, 
making a total increase in the banking stock of the State for 1904 of $2,595,000, 
— surpasses by large figures any record ever made during an equal 
period. 


Baton Rouge, La.—The Bank of Baton Rouge, in its statement of December 
31, shows total resources $1,073,044. This bank has been in existence since 
1889 and each successive report published has shown a steady gain. Since its 
organization in June, 1889, it has declared twenty-three dividends amounting 
to $62,500 and claims the distinction of having more surplus and undivided 
profits than all the banks in Baton Rouge combined. It has $50,000 paid-in 
capital, $285,341 earned surplus and profits, and $707,627 deposits. The officers 
of the Bank of Baton Rouge are: President, Wm. J. Knox; Vice-President, 
O. B. Steele; Cashier, Jos. Gebelin. 


Gulf & Ship Island Railroad.—During the six months ended December 31, 
1904, the lumber exports from Gulfport, Miss., amounted to over 116,000,000 
feet, as compared with 66,000,000 during the last six months of 1903. Other 
exports included 78,000 barrels of rosin and turpentine, in which the export 
business has been developed entirely in the current year. Imports consisted 
of 3,000 tons of acid phosphate and about 6,000 tons of iron pyrites. 


Macon, Ga.—Cashier L. P. Hillyer, of the American National Bank, reports 
that in the past year his bank added $700,000 to its individual deposits. The 
bank reports a good sale for the American Bankers’ form of money orders. 


Jacksonville, Fla.—The statement of the Atlantic National Bank, made to 
the Comptroller of the Currency, January 11, shows: Capital, $350,000; surplus, 
$50,000; undivided profits, $41,300; deposits, $2,540,251. The latter item a vear 
ago was $1,431,885, showing a gratifying rate of gain. 


The Atlantic National has the largest capital of any National bank in the 
State of Florida and is thoroughly equipped for the transaction of all branches 
of legitimate banking. Edward W. Lane is President, F. W. Hoyt, Vice- 
President, and Thos. P. Denham, Cashier. 


Louisiana State Banks.—L. E. Thomas, State Examiner of State Banks, 
sends the Magazine the following statement of the condition of the 131 


eos banks, Savings banks and Trust Companies of Louisiana on December 22, 


RESOURCES. LIABILITIES. 
NE Riv cionscencsnessosscce $13,909,932 Capital stock paid in $8,635,520 
Loans secured by mortgage ....... a = je ere eeeere 4,605,769 
Other loans and discounts ......... 24,149,076 Undivided profits, less expenses 
Overdrafts secured 2,467,103 and taxes paid 
‘ 506,596 Due to other banks and hankers .. 
Overdrafts due by directors of the BPOVOROMEE UIIIOEE, ccccccscccene ose 
bank 44,352 Individual deposits bearing inter- 
Overdrafts due by officers of the 
35,475 earing 
United States bonds... wise 5.000 Bo , EES PEE 31,745,384 
Louisiana State bonds 278,002 | Certificates of deposit bearing in- 
Other bonds, stocks, securities,etc. 4,211,706 terest 2,409,962 
Banking house, furniture and fix- Certificates of deposit not bearing 
tures..... ie cetidinaitinwnedebnne tele 2,527,488 interest 
Other real estate owned 451.000 | Certified checks .............ccceces 
Due from banks and bankers...... 11,039,325 | Cashier's checks outstanding 
Checks for clearing-house 1,782,805 | Bills payable 
Checks and other cash items....... 226,464 | Notes and bills rediscounted 
Gold coin 236,599 | Amount due to persons not in- 
Silver, nickel and copper coin 708,326 cluded in foregoing 
National bank notes and all issues 
United States Government 3,182,191 
Suspense account 69,448 


cocees $71,350,043 LR PLS Ee ee $71,359,043 


In his letter of January 12, accompanying the report, Mr. Thomas says: 

“I have just completed the compiled statement of the 131 State banks of 
Louisiana under the last call, and take pleasure in sending you a copy of 
same. We have had twenty-six new State banks organized during 1904 and 
three National banks. We have not had a bank failure, either State or National, 
in four years. We had only two State banks cease business last year, and they 
consolidated with others. The banks owe less money than they did a year 
ago, and the deposits show an increase of more than fifteen per cent. not- 
withstanding the low price of cotton.” 


Shreveport, La.—The Shreveport National Bank and the Louisiana Bank 
and Trust Company have merged under the latter title, with $200,000 capital, 
$50,000 surplus and about $850,000 total resources. A new building will be 
erected for the use of the company. 
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Texas Banks Consolidate.—It is reported that the San Augustine National 
Bank and the First National Bank, of San Augustine, Tex., have consolidated 
under the latter title. 


WESTERN STATES. 


Chicago, Ill.—Ralph Van Vechten, Cashier of the Cedar Rapids (Iowa) 
National Bank, and treasurer of the American Bankers’ Association, was re- 
cently elected second Vice-President of the Commercial National Bank, of 
Chicago. Mr. Van Vechten entered the Cedar Rapids National Bank in 1880, 
and was promoted to the office of Cashier in 1887. 

N. R. Losch, formerly Assistant Cashier of the Commercial National Bank, 
has been elected Cashier, succeeding Joseph T. Talbert. H. E. Smith and Wm. 
T. Bruckner were made Assistant Cashiers. 


Sioux City, Iowa.—It is announced that the City National Bank, capital 
$100,000, will be merged with the First National Bank, capital $200,000, giving 
the succeeding bank a capital of $300,000. 


Cincinnati, Ohio.—The Lafayette National Bank has been merged with the 
First National Bank, the capital of the latter being increased to $5,000,000. 
President W. S. Rowe will continue as head of the First National. C. B. 
Wright, S. R. Burton and C. J. Stedman have been elected Vice-Presidents. 


—The Cosmopolitan Bank, which opened for business about fifteen months 
ago at Freeman avenue and Oehler street, has done a good business from the 
start. It has $100,000 capital, $20,600 surplus and profits, and $637,000 in- 
dividual deposits. Its officers are: President, Chas. E. Roth; Vice-President, 
Jacob Vogel, Jr.; Secretary and Treasurer, Wm. G. Meiners. 


Decorah, Iowa.—The Winneshiek County State Bank was established as a 
private institution in 1855, and in its half-century has done a very large 
and profitable business. C. J. Weiser has been President for twenty-one 
years and E. W. D. Holway Vice-President for thirty-five years. The capital 
stock is $100,000, and to this $20,000 surplus has been added in the two years 
since the bank was incorporated. 


Delphi, Ind.—Extensive improvements have been made in the banking 
rooms of the Citizens’ National Bank, and also in the exterior of the building. 
Substantial modern equipments have been installed throughout. 


Park River, No. Dak.—At the recent meeting of the directors of the Bank of 
Park River, C. D. Lord, who has been President of the bank since its establish- 
ment in 1886, was elected President; Assistant Cashier H. D. Whitefield was 
promoted to the position of Cashier, and Robert J. Holmes was chosen As- 
sistant Cashier. W. S. Smith remains Vice-President. 

The deposits of the bank on the dates named were: Jan. 11, 1890, $37,- 
220; Jan. 11, 1895, $91,095; Jan. 11, 1900, $218,257; Jan. 11, 1905, $276,849. 

On its capital stock of $30,000 it has paid out in the past fifteen years 
$44,400 in dividends, besides earning $20,000 surplus and profits. 


Grand Rapids, Mich.—The old National Bank has been doing business over 
fifty years at its present location. J. M. Barnett, the President, has been a 
resident of Grand Rapids for forty-eight years, and Harvey J. Hollister, Vice- 
President, is one of the oldest bankers in the State in point of active service. 

This bank, with $800,000 capital, $400,000 surplus and profits, and over 
$4,000,000 deposits, is one of the most progressive in Michigan. 


Terre Haute, Ind.—The National State Bank, established in 1865, has been 
succeeded by the Terre Haute National with $300,000 capital, $30,000 surplus 
and profits and $650,000 deposits. 


Indianapolis, Ind.—The Capital National Bank reports an increase of busi- 
ness, and in order to provide for its appropriate handling is making extensive 
improvements, greatly enlarging the available space, and putting in new 
steel vaults, safes and safety deposit boxes. 


Council Bluffs, Iowa.—J. N. Casady, Jr. & Company have succeeded to the 
real estate loan business of J. P. & J. N. Casady, established here in 1853. 


Fond du Lac, Wis.—The First National Bank recently completed a half 
century of successful business. It was established January 8, 1855, as the 
Bank of the Northwest, its first statement showing $25,000 capital and $8,912 
deposits. Benjamin F. Moore was the first President, and Augustus G. Ruggles, 
Cashier. The present officers of the First Wational Bank are: President, J. B. 
Perry (who has been connected with the bank since its organization); Vice- 
Presidents, E. A. Carey and H. D. Hitt; Cashier, E. J. Perry. The capital is 
now $125,000, surplus $25,000, and deposits $1,001,485. Eighty semi-annual 
dividends have been paid, aggregating $376,875, and $300,000 has been paid as 
interest to depositors. Cashier Perry entered the bank fourteen years ago, 
and has gradually won promotion. 
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PACIFIC SLOPE. 


San Francisco, Cal.—At the annual meeting of the San Francisco Nationa) 
Bank, January 10, F. W. Wolfe, who for seven years has held the position of 
Assistant Cashier, was elected Cashier. C. K. McIntosh, Assistant Cashier 
of the First National Bank, was elected a Vice-President of the San Francisco 
National, and will become an active member of the bank’s staff. 


—The Security Savings Bank now reports $4,230,379 deposits. This bank 
is putting up a fine building on Montgomery street, between Pine and Cali- 
fornia streets. It will be ready for occupancy about April 1. 


—The Nevada National Bank and the Wells Fargo & Company Bank have 
agreed to merge under the title of the Wells Fargo Nevada Bank, with $6,- 
000,000 capital and $3,500,000 surplus. It is reported that the officers and staffs 
of both banks will be retained. The combined assets will approximate $30,- 


000,000. 


—Homer S. King, President of the Wells Fargo & Company Bank, has 
hn sees President of the Bank of California, to succeed the late William 
vord. 


Salt Lake City, Utah.—The National Bank of the Republic has taken pos- 
session of its remodeled building, which is one of the notably beautiful and 
well arranged banking homes of the country. President Frank Knox, under 
whose direction the alterations have been made, has neglected nothing in the 
way of ornament and utility. These changes are in line with the progressive 
policy which has always guided the institution, bringing it up to an enviable 
position among the banks of the country in a comparatively short time. 





GUARANTY TRUST COMPANY OF NEW YORK. 


Even in this remarkable era of trust company growth there has prob- 
ably been no parallel of the growth of the Guaranty Trust Company of 
New York, whose total assets have increased from $41,018,720.37 on De- 


J. W. CASTLES, PRESIDENT GUARANTY TRUST COMPANY, NEW YORK. 


cember 31, 1903, to $66,982,866.89 at the same date in 1904—a gain of $25, 
964,146.52. Deposits have increased $25,478,296.10 during the year. 

A considerable share of this growth may be attributed to the capable 
and energetic management of J. W. Castles, who became Vice-President of 
the Company in the latter part of 1903, and President in April, 1904. He 
came to New York from New Orleans, where he had made an exceptionally 
favorable record as President of the Hibernia Bank and Trust Company, 
and he has not only duplicated his success here but enhanced his reputa- 
tion for financial sagacity. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


National Bank of West Liberty, West 
ie Ky.; by W. D. Archibald, 
et al. 

Dakota National Bank, Dickinson, 
N. D.; by W. L. Richards, et al. 

Salem National Bank, Salem, N. Y.; by 
Charles A. Beattie, et al. 

First National Bank, Kinston, N. C.; 
by Samuel Abbott, et al. 

Citizens’ National Bank, Guthrie Cen- 
ter, Iowa; by Jno. W. Foster, et al. 

Franklin National Bank, Newark, 
Ohio; by W. A. Robbins, et al. 

Fort Sutter National Bank, Sacra- 
mento, Cal.; by F. Ruhstaller, et al. 

People’s National Bank, Carbondale, 
Ill; by F. T. Joyner, et al. 

City National Bank, Belfast, Me.; by 
W. B. Swan, et al. 

First National Bank, West Frankfort, 
Ill.; by W. H. Hart, et al. 

Union National Bank, Columbus, Ohio; 
by W. S. Courtright, et al. 

First National Bank, Goreville, IIl.; 
by C. H. Denison, et al. 

First National Bank, Enosburg Falls, 
Vt.; by W. V. Phelps, et al. 

First National Bank, Custer City, 
Okla.; by T. H. Lindley, et al. 

First National Bank, Oakmont, Pa.; by 
Alexander Thomas, et al. 

Merchants’ National Bank, Worcester, 
Mass.; by Charles L. Allen, et al. 

People’s National Bank, Reynoldsville, 
Pa.; by W. B. Alexander, et al. 

Edinboro National Bank, Edinboro, 
Pa.; by V. B. Billings, et al. 

First National Bank, Bolivar, N. Y.; bv 
R. L. Andrus, et al. 

First National Bank, Jasper, Ala.; by 
J. H. Crawford, et al. 

Peckville National Bank, Peckville, 
Pa.; by Frank Hemelright, et al. 
Commercial National Bank, Salida, 

Colo.; by J. W. Calhoun, et al. 

First National Bank, Albany, Ind.; by 
Thomas M. Eingate, et al. 

First National Bank, Nicholson, Pa.; 
by G. G. Rought, et al. 

Jewelers’ National Bank, North Attle- 
boro, Mass.; by F. E. Sargeant, 


et al. 

Citizens’ National Bank, Richmond, 
Ky.; by James Bennett, et al. 

Arkansas Valley National Bank, 
Broken Arrow, I. T.; by Guy Bow- 
man, et al. 

National Bank of Flint, Flint, Mich.; 
by John J. Carton, et al. 

First National Bank, Ulysses, Neb.; 

by Geo. Dobson, et al. 


Nicholson National Bank, Nicholson, 
Pa.; by F. N. Boyle, et al. 

Snyder National Bank, Snyder, Texas; 
by Arthur Yonge, et al. 
German-American National Bank, 
br cam N. D.; by John P. Reeder, 

et al. 
First National Bank, Utica, Ohio; by 
A. J. Wilson, et al. 

Western National Bank, Enid, Okla- 
homa; by H. H. Champlin, et al. 
Houghton National Bank, Houghton, 
Mich.; by James H. Seager, et al. 
New Knox National Bank, Mt. Ver- 
non, Ohio; by Dwight E. Sapp, et al. 
National Bank of Jellico, Tenn.; by 

R. B. Baird, et al. 
First National Bank, Somers, Iowa; 
by A. R. Daughenbaugh, et al. _ 
National Bank of Logan, Logan, Ohio; 
by Charles E. Bowen, et al. 

First National Bank, Fowler, Ohio; 
by F. M. Weiland, et al. 

First National Bank, Percy, IIll.; by 
E. R. Hincke, et al. 

City National Bank, Wagoner, I. T.; 
by W. B. Kane, et al. 

First National Bank, Knox City, 
Tenn.; by W. H. Shelby, et al. 

First National Bank, Hawley, Minn.; 
by B. E. Dalquist, et al. 

National Bank, Woodstock, 

Minn.; by E. W. Davies, et al. 

First National Bank, Lovelock, Nev.; 
by R. G. Smith, et al. 

Bethel National Bank, Bethel, Me.; by 
A. E. Herrick, et al. 

First National Bank, Porter, I. T.; by 

J. P. Funk, et al. 

First National Bank, Frankston, 
Texas; by J. H. Robinson, et al. 

Farmers and Merchants’ National 
==. Hanford, Cal.; by C. M. Cross, 
et al. 

First National Bank, Harlem, Mont.; 

by W. E. French, et al. 

First National Bank, Golden City, 
Mo.; by D. E. Ketcham, et al. 

Garden City National Bank, Garden 
City, Kan.; by W. O. Horr, et al. 

First National Bank, Konawa, I. T.; 

by W. R. Mershon, et al. 

First National Bank, Ozark, Ala.; by 

J. D. Holman, et al. 

American National Bank, Holdenville, 
. T.; by L. C. Parmenter et al. 
First National Bank, Adams, Minn.; 

by J. G. Schmidt, et al. 


APPLICATION FOR CONVERSION TO NA- 
TIONAL BANKS APPROVED. 


Dakota State Bank, Dickinson, N. D.; 
into Dakota National Bank. 

Bank of Commerce Co., Columbus, 
Ohio.; into National Bank of Com- 
merce. 
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South River Bank, Waynesboro, Va.; 
into First National Bank. 

Farmers & Merchants’ State Bank, 
Blue Earth City, Minn.; into Farm- 
ers & Merchants’ National Bank. 

First State Bank, South Shore, S. D.; 
into First National Bank. 

‘Glasco State Bank, Glasco, Kansas; 
into First National Bank. 

Exchange Bank, Newburg, W. Va.; 
into First National Bank. 

Union Bank, Greeley, Colo.; 
Union National Bank. 

State Bank & Trust Co., Jellico, Tenn.; 
into First National Bank. 

Antlers’ Bank & Trust Co., Antlers, 
I. T.; into First National Bank. 


into 


NATIONAL BANKS ORGANIZED. 


7524—-First National Bank, Bells, 
Texas; capital, $25,000; Pres., W. B. 
Blanton; Vice-Pres., C. R. Badgett; 
Cashier, S. D. Simpson; Asst. 
Cashier, J. K. Roddy. 

7525—Iron County National Bank, 
Crystal Falls, Mich.; capital, $25,- 
000; Pres., J. F. Corcoran; Vice- 
Pres., Chas. H. Watson; Asst. 
Cashier, James J. Gaffney. 

7526—First National Bank, Preston, 
Idaho; capital, $25,000; Pres., James 
Pingree; Vice-Prests., Joseph Scow- 
croft and T. W. R. Nelson; Cashier, 
John C. Greaves. 

7527—Davenport National Bank, Dav- 
enport, Wash.; capital, $100,000; 
Pres., A. Kuhn; Vice-Pres., D. M. 
Drumheller; Cashier, Martin Mc- 
Lean; Asst. Cashier, A. F. Lambert. 
7528—People’s National Bank, Econ- 
omy, Pa.; capital, $50,000; Pres., F. 
G. Barker; Cashier, J. Sharon Mc- 
Donald. 

7529—First National Bank, Kerens, 
Texas; capital, $25,000; Pres., Tra- 
vis Holland; Vice-Pres., T. S. 
Daniel; Cashier, W. S. Price. 

7530—American National Bank, El 
Paso, Texas; capital, $200,000; Pres., 
A. P. Coles; Vice-Prests., W. J. Har- 
ris and T. M. Wingo; Cashier, Jno. 
M. Wyatt. 

7531—Citizens’ National Bank, Hot 
Springs, Ark.; capital, $100,000; 
Pre, 2. A, Townsend; Vice- 
Prests., Joe. P. Eagle and David 
Beitler; Cashier, N. B. Sligh. 

7532—First National Bank, Delphos, 
Kans.; capital, $25,000; Pres., W. W. 
Bowman; Cashier, H. C. Wones. 

7533—First National Bank, Littleton, 
Colo.; capital, $25,000; Pres., Gordon 
Jones; Vice-Prests., J. D. Hill and 
Abe Howarth; Asst. Cashier, Cas- 
per Broemmel. 

7534—First National Bank, Eagle 
Lake, Texas; capital, $25,000; Pres., 
Chas. Davis; Cashier, M. E. Guynn. 

7535—People’s National Bank, Sedan, 
Kans.; capital, $25,000; Pres., J. K. 
Tulloss; Vice-Pres., W. H. Study; 
Cashier, Otto D. Stallard. 

7536—Citizens’ National Bank, Gas- 
tonia, N. C.; capital, $50,000; Pres., 
R. P. Rankin; Vice-Pres., C. N. 
Evans; Cashier, A. G. Meyers. 

7537—First National Bank, Newbery, 
Ore.; capital, $25,000; Pres., J. D. 
Gordon; Vice-Prest., A. Nelson; 
Cashier, N. C. Christenson; Asst. 
Cashier, Maynard Redmond. 

7538—Oland National Bank, Witt, 
Ill.; capital, $25,000; Pres., Robert 
Dixon; Viee-Pres.. Jesse W. Osborn; 
Cashier, W. A. Young. 


MAGAZINE. 


7539—First National Bank, Eldorado, 
Ill.; capital, $25,000; Pres. A. H 
Kinsall; Vice-Pres., C. C. Skelton: 
Cashier, M. J. White. 

7540—First National Bank, Lake City 
Fla.; capital, $50, K ag Pres., J. 
Sheffield; Cashier, J. 0. Harris. 

7541—First National Bank, Trumans- 
burg, N. Y.; capital, $25,000; Pres., 
L. J. Wheeler; Vice- -Pres., Ed. 
Murphy; Cashier, P. F. Sears. 

7542—-New Richmond National Bank. 
New Richmond, Ohio; capital 
$25,000; Pres., L. M. Dawson; Vice- 
Prests., H. Buckley and G. W. Bur- 
net; Cashier, E. R. Baker. 

75483—First National Bank, Holly- 
wood, Cal.; capital, $25,000; Pres., 
G. W. Hoover; Vice-Prests., James 
Cc. Kays and John Law; Cashier, J 
Eugene Law. 

7544—-First National Bank, Corbin, 
Ky.; capital, $25,000; Pres. J. F. 
Wetherell; Vice- Pres., J. W. Root; 
Cashier, D. B. Calvert. 

7545—First National Bank, Monongah, 
W. Va.; capital, $25,000; Pres, 
Howard W. Showalter; Vice-Pres., 
Carroll Currey; Cashier, Albert S. 
Holbert. 

7546—Farmers & Merchants’ National 
Bank, Mart, Texas; capital, $40,000; 

T. M. Blackwood; Vice- 
P. W. Wheelis; Cashier, Geo 

D. Campbell. 

7547—Farmers’ National Bank, Noko- 
mis, Ill.; capital, $50,000; Pres., T. J 
Whitten; Vice-Pres., J. H. Crick- 
enberger; Cashier, Alf. Griffin; Asst 
Cashier, Fred W. Ernst. 

7548—Commercial National Bank, 
Goliad, Texas; capital, $30,000; 
Pres., J. B. Burns; Vice-Pres. 
Henry Shaper; Cashier, C. L. Beng- 
hard. 

7549—Calhoun National Bank, Cal- 
houn, Ga.; capital, $50,000; Pres., P 
M. Tate; Vice-Pres., O. N. Starr. 

7550—Woburn National Bank, Wo- 
burn, Mass.; capital, $100,000; Pres. 
John W. Johnson; Vice-Pres., a 
P. Ramsdell; Cashier, G. A. Day. 

7551—Lineville National Bank, _—~ 
ville, Ala.; capital, $25,000; Pres., 

D. Haynes; Vice-Pres., WwW. H. ‘Me. 
Elroy; Cashier, J. H. Ingram. 
7552—Albion National Bank, Albion, 
Mich.; capital, $50,000; Pres. W. 
O'Donoghue; Vice-Pres., M.  D. 
Weeks; Cashier, H. M. Dearing. 
7553—Farmers & Merchants’ National 
Bank, De Leon, Texas; capital, 
$50, 000; Pres., R. W. Higginbotham; 
Vice- Prests., Wm. M. Manchester 
and J. D. Ham; Cashier, W. S. 
Whaley; Asst. Cashier, R. R. 


Harvey. 
7554—-First National Bank, Louis- 
burg, N. C.; capital, $25,000; Pres., 
R. G. Allen; Vice-Pres., G. W. Ford; 
Cashier, P. R. White. 
7555—Barlville National Bank, Earl- 
ville, Ill.; capital, $50,000; Pres. 
Ezra T. Goble; Vice-Pres., Robert 
Whitaker; Cashier, C. C. Strong; 
Asst. Cashier, I. H. Parshall. 
7557—Eaton National Bank, Eaton, 
Ohio; capital, $50,000; Pres. 5. 
Swisher; Vice-Pres., C. F. Brooke, 
Jr.; Cashier, J. H. Musselman; Asst. 
Cashier, J. M. Gale. 
7558—Talladega National Bank, Tal- 
ladega, Ala.; capital, $100,000; 
Pres., J. H. Hicks; Vice-Pres., R. W- 
Henderson; Cashier, J. M. Hicks. 
7559—Union National Bank, McKees- 


? 
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port, Pa.; capital, $150,000; Pres., 
A. B. Campbell; Vice-Pres., Philip 
Zenn; Cashier, R. M. Baldridge. 

7560—Keystone National Bank, Pitts- 
burg, Pa.; capital, $500,000; Pres., 
G. M. Laughlin; Vice-Pres., W. H. 
Nimick; Cashier, A. S. Beymer; 
Asst. Cashier, Edw. E. McCoy. 

7561—First National Bank, Lucas, 
Kans.; capital, $25,000; Pres., W. P. 
O’Brien; Vice-Pres., A. Dalton; 
Cashier, H. W. Wilcox. 

7562—Terre Haute National Bank, 
Terre Haute, Ind.; capital, $300,000; 
Pres, P. Hussey; Cashier, W. 
Hussey. 

7563—) ational Bank, Monroe, 
N. Y.; capital, $25,000; Pres., Luther 
Terwilliger; Vice-Pres., Alfred J. 
Crane; Cashier, Louis Roe Car- 
penter. 

7564—First National Bank, Hender- 
son, N. C.; capital, $50,000; Pres., 

R. Harris; Vice-Pres., Robert 
assiter; Cashier, S. T. Peace. 
7565—First National Bank, Moultrie, 
Ga.; capital, $25,000; Pres., John A. 
Carlton; Vice-Pres., L. O. Benton; 
Cashier, A. W. Chase. 

7566—First National Bank, Melrose, 
Minn.; capital, $25,000; Pres., W. J. 
Bohmer; Vice-Pres., Joseph Kraker; 
Cashier, John H. Welle. 

7567—First National Bank, Cochran, 
Ga.; capital, $28,000; Pres., J. 
Thompson, Sr.; Cashier, Z. V. Pea- 
cock. 

7568—First National Bank, Wetumpka, 
Ala.; capital, $25,000; Pres., Morris 
Hohenberg; Vice-Pres., Adolphe 
Hohenberg and Frank W. Lull; 
Cashier, C. G. MceMorris. 

Bank, Munich, 

$25, 000; Pres., 


7569—First National 
N. D.; capital, 
David H. Beecher; Vice- Pres., y. 


Usher L. Bur- 


7570—American Exchange National 
Bank, St. Louis, Mo.; capital, $500,- 
000; Pres., Walker Hill; Vice-Pres., 
Ephron Catlin; Cashier, L. A. Bat- 
taille; Asst. Cashier, Emison 
Chanslor. 

7571—Merchants’ National Bank, Salli- 


Welcome; 
dick. 


Cashier, 
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saw, I. T.; capital, $50,000; Pres., W. 
H. McDonald; Vice- Pres. he Ww. J. 
Echols; Cashier, Jno. C. Gardner. 


7572—People’s National Bank, Lamp- 


asas, Texas; capital, $25,000; Pres., 
J. M. Brown; Vice- ve, W. 2 L. 
Williamson; Cashier, J. F. White. 

7573—First National Bank, Bosworth, 
Mo.; capital, $30,000; Pres., W. H. 
Trenchard; Vice-Pres., John For- 
sythe; Cashier, O. G. Kinsey; Asst. 
Cashier, C. F. Wurster. 

7574—First National Bank, Spalding, 
Neb.; capital, $25,000; Pres., Samuel 

Allerton; Vice-Pres., > we 

Thompson; Cashier, Will Spencer; 
Asst. Cashier, John P. Dunning. 

7575—Newman National Bank, New- 
man, IIll.; capital, $50,000; Pres., 
Scott Burgett; Cashier, Geo. 0. 
Moore. 

7576—First National Bank, Dunbar, 
Pa.; capital, $50,000; Pres., 7. B. 
Palmer; Vice-Pres., S. G. Valentine; 
Cashier, Clyde D. Kimball. 

7577—First National Bank, Brighton, 
Colo.; capital, $25,000; Pres., S. G. 
Hurst; Vice-Pres., H. A. ‘Smith; 
Cashier, G. B. Kinsey. 

7578—Tobias National Bank, Tobias, 
Neb.; capital, $25,000; Pres., John B. 
Coate; Vice-Pres., E. E. Goodrich; 
Cashier, Albert Upton; Asst. Cash- 
ier, Daisy Upton. 

7579—Coffeen National Bank, Coffeen, 
Tll.; capital, $25,000; Pres., William 
Abbot; Vice-Pres., Emery Wright; 
Cashier, Charles F. Edwards. 

7580—First National Bank, Hawkins- 
ville, Ga.; capital, $50,000; Pres., W. 
N. Parsons; Vice-Pres., T. E. Love- 
joy; Cashier, Morgan Thompson. 

7581—American National Bank, Pitts- 
burg, Pa.; capital, $400,000; Pres., 
William Zollar; First Vice-Pres., O. 
P. Cochran; Second Vice-Pres., 
Henry Berg; Third Vice-Pres., 
Samuel A. Taylor; Cashier, O. P. 
Cochran. 

7582—First National Bask, Mount 
Vernon, S. D.; capital, $25,000; Pres., 
F. A. MceCornack;: Vice- Pres.. Grant 
Trotter; Cashier, J. M. Newell. 
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ALABAMA. 


Clanton—Clanton Bank; capital, $15,- 
000; Pres., W. I. Mullins; Vice-Pres., 
W. H. Sartor; Cashier, KE. A. Mat- 
thews; Asst. Cashier, E. B. Deason. 

Red Level—Bank of Red Level; capi- 
tal, $30,000; Pres., J. I. Deens; Vice- 
Pres., C. W. Costen; Cashier, I. S. 
Costen. 


ARKANSAS. 


Belleville—Bank of ga gm capital, 
$5,000; Pres., C. V. Harris; Vice- 
Pres., F. C. Jones; Cashier, E. J. 
Fagan. 

Huntsville—Bank of Huntsville; capi- 
tal, $25,000; Pres., S. H. Slaughter; 
Vice-Pres., Zz S. P. Johnson; Cashier, 
L. Gibson; Asst. Cashier, D. W. 
Anderson. 

Little Rock—Cornish & England. 


CALIFORNIA. 


Hollywood—Hollywood Savings Bank 
& Trust Co.; capital, $12,500; Pres., 
G. W. Hoover; Vice-Pres., James C. 


Kays and John Cashier, J. 
Eugene Law. 

Los Angeles—Consolidated Bank; 
Pres., Wm. H. Carlson; Vice-Pres., 
J. G. Estudillo; Cashier, C. S. Albro. 
—West Side Bank; capital, 5,000; 
Pres., Jno. A. Pirtle; Vice- Pres. 
Warren Gillelen; C ashier, Ss FP. 


Dunn. 
COLORADO. 


Longmont—Bank of Longmont; Pres., 
A. E. Flanders; Vice-Pres., H. lL. 
Wood; Cashier, F. W. Flanders; 
Asst. Cashier, J. E. White. 

Victor—City Bank; Capital, $30,000; 
Pres., A. E. Carlton; Vice-Pres., C. 
D. Hall; Cashier, J. N. Simmons. 


CONNECTICUT. 


New Britain—Home Trust & Savings 
Corporation; capital, $20,000; Pres., 
Frank H. Alford; Vice-Pres., Geo. L. 
Smith; Treas., Frank H. Alford; Sec., 
C. A. Parker. 


FLORIDA. 
Jacksonville—Florida Bank & Trust 


Law; 
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Co. (successor to Mercantile Ex- 
change Bank); capital, $570,0u0; 
Pres., W. F. Coachman; Vice-Pres., 
W. S. Jennings and Arthur F. 
Perry; Cashier, W. A. Redding. 


GEORGIA. 

Atlanta—Union Savings Bank; capital, 
$35,000; Pres., J. T. Holleman; Vice- 
Pres., F. J. Paxon; Cashier, J. S. 
Todd, Jr. 

Culloden—Merchants & Planters’ 
Bank; capital, $15,000; Pres., Samuel 
Rutherford; Vice- Pres., J. 8) 
Holmes; Cashier, Robert H. Holmes. 

Elko—Bank of Elko; capital, $15,000; 
Pres., R. F. Wilson; Vice-Pres., J. 
D. Marshall; Cashier, W. E. Means. 

Jersey—Bank of Jersey; capital, $30,- 
000; Pres., Josiah Blasingame; Vice- 
Pres., W. L. Blasingame; Cashier, J. 
L. McGarity. 

Lula—Bank of Lula; capital, $15,000; 
Pres., W. S. Witham; Vice-Pres., S 
S. Carter; Cashier, E. F. Whitworth. 

Pelham—Pelham State Bank; capital, 
$50,000; Pres., D. C. Barrow. 

Sasser—Bank of Sasser; capital, $15,- 
000; Pres., C. J. Dunn; Vice-Pres., 

_ W. E. Brim; Cashier, E. J. Dunn. 


ILLINOIS. 


Chicago—Kenwood Trust & Savings 
Bank; capital, $200,000; Pres., A. K. 
Brown; Vice-Pres., D. E. Hartwell; 
Cashier, Frank Collins.—Citizens’ 
Trust & Savings Bank; Pres., O. F. 
Smith; Vice-Pres., E. J. Willoughby. 
—Ashland Exchange & Savings 
Bank; capital, $30,000; Cashier, G. 
Franklin Flick. 

Durand—Durand State Bank; capital, 
$25,000; Pres., Niles Patterson; Vice- 
Pres., H. L. Norton; Cashier, Ed- 
ward Nelson. 

Bast St. Louis—Citizens’ Savings & 
Trust Co.; capital, $100,000; Pres.. 
H. D. Sexton; Vice-Pres., Edmund 
Wallace; Sec., LL B. Washburn; 
Treas., Paul S. Abt. 

Redmon—Redmon Bank; capital, $10,- 
000; Cashier, E. O. Snoddy; Asst. 
Cashier, E. D. Snoddy. 


INDIANA. 


Frankfort—Citizens’ Bank -—_ awe 
to Morris Bros.); Pres., 
Morris; Vice-Pres., 


ce -» PI 
low; Cashier, J. C. Barricklow. 

Newport—Citizens’ State Bank; capi- 
tal, $25,000; Pres., Maurice Hegarty; 
Cashier, Wm. P. Bell. 


IOWA. 


Birmingham — Birmingham Savings 
Bank; capital, $15,000; Pres., Geo. 
W. Morrell; Vice-Pres., N. L. Cal- 
houn; Cashier, J. W. Young. 

Cedar Falls—Cedar Falls Trust Co.; 
capital, $25,000; Pres., C. H. Roden- 
bach; Vice- Pres., H. s. Gilkey; Sec., 
Roger Leavitt; Asst. Sec., F. B. 
Miller; Treas., H. W. Jackson. 

Cumberland—Cumberland Savin gs 
Bank; capital, $10,000; Pres., E. S. 
Harlan; Vice-Pres., John W. Reed; 
Cashier, Burton Laird; Asst. Cash- 
ier, C. P. Shearer. 

Davenport—United States Trust Co.; 
capital, $25,000; Pres., H. H. Voght; 
Vice-Pres., Adolf Ruyman. 

Des Moines—Oak Park Bank; capital, 
$7,000; Pres., W. W. Holmes; Cash- 
ier, C. A. Holmes. 


Pella—Farmers & Merchants’ Bank; 
Pres., R. Vander Ploeg; Cashier, W. 
G. Vander Ploeg. 

Rome—Rome Savings Bank; capital, 
$12,500; Pres., Robert S. Gillis; Vice- 
Pres., Jonathan Lee; Cashier, H. &. 
Walker. 

Ware—Bank of Ware (successor to 
Ware Savings Bank); capital, $25,- 
000; Pres., J. H. Allen; Cashier, R. 
G. Cundy. 


KANSAS. 


Bunker Hill—Bunker Hill State Bank; 
capital, $10,000; Pres., C. Shaffer; 
Cashier, E. O. Haines. 

Cheney—Cheney State Bank; capital, 
$5,000; Pres., John T. Hessel; Vice- 
Pres., L. S. Naftzger; Cashier, H. D. 
Crosby. 

Hill City—American State Bank; capi- 
tal, $20,000; Pres., J. F. Rowe; Vice- 
Pres., Wm. W. Greene; Cashier, E. 
Vv. Cumberford; Asst. Cashier, A. G. 
Morris. 

La Harpe—La Harpe State Bank; 
capital, $10,000; Pres., Geo. G. Fox; 
Vice-Pres., Jno. W. Laury; Cashier 
Cc. H. Olson. 

Randolph—Citizens’ State Bank; capi- 
tal, $10,000; Pres., F. H. Shellen- 
baum; Vice-Pres., A. V. Schwartz; 
Cashier, F. W. Oberhelman. 

Windom—Windom State Bank; capi- 
tal, $10,000; Pres., Fred. B. Clarke; 
Vice-Pres., C. Myers; Cashier, J. D. 
King. 

KENTUCKY. 

Edmonton—Farmers & Merchants’ 
Bank; capital, $15,000; Pres., J. A. 
Hamilton, Sr.; Vice-Pres., J. H. 
Kinnaird; Cashier, J. W. Kinnaird. 

Foster—Foster Deposit Bank; capital, 
$5,000; Pres., Jno. T. Jett; Vice- 
Pree, BH. ¥Y. Hil; Cashier, = ¢ 
McMath. 

Middleburg—Farmers’ Deposit Bank; 
capital, $7,500; Pres., E. J. Godbey; 
Vice-Pres., C. L. Pruitt; Cashier, D 
A. Thomas. 

Stamping Ground—People’s' Bank; 
capital, $15,000; Pres., A. Stewart; 
Vice-Pres., A. J. Bridges; Cashier, 
T. L. Southworth. 


LOUISIANA. 


Lake Charles—Lake Charles Loan & 
Trust Co.; Pres., Leon Chavanne; 
Vice-Pres., Geo. M. King; Sec., T. A 
Dees; Treas., J. N. Wratherill. 

Lutcher—St. James Bank; capitil, 

$30,000; Pres., F. Ruynaud; Vice- 
Pres., John Diebert; Cashier, A. 
Mears. 


MASSACHUSETTS. 


Boston—Massachusetts Banking 
Mortgage Co., capital, $200,0 
Pres., Edward S. Barker; Vice-Pre-.. 
Charles L. Barnes; Treasurer, L. 
Wallis. 


MICHIGAN. 


Copemish—Bank of Copemish; capit 
$5,000; Pres., G. E. Hodges; Maii- 
ager, W. A. Wyman; Cashier, W. J. 
Rachow. 

Reed City—Farmers’ Bank (L. 
Parkhurst & Co.); capital, $200,009 

South Rockwood—John Strong & 
Sons. 

Springport—Springport Banking “». 
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(successor to Banking House of I. 
P. Roberts); Pres. Teena H. 
Roberts; Cashier, H. P. Foglesang; 
Asst. Cashier, J. A. Foglesang. 


MINNESOTA. 


Badger — Scandinavian - American 
Bank; Pres., Anthon Eckern; Vice- 
Pres., T. T. Risteigen; Cashier, C. 
M. Tjosvold. 

Buffalo—Oakley State Bank; capital, 
25,000; Pres., C. E. Oakley; Vice- 
Pres., A. C. Heath; Cashier, W. D. 
Oakley. 

Cass Lake—First State Bank; Pres., 
J. P. Foote; Vice-Pres., L. H. Burns; 
Cashier, H. E. Reed. 

Grasston—Bank of Grasston; capital, 
$5,000; Pres., F. Schandira; Vice- 
Pres., F. W. Lamb; Cashier, F. W. 
Waterman; Asst. Cashier, Harry A. 
Lamb. 

Princeton—Security State Bank; capi- 
tal, $15,000; Pres., R. F. McLellan; 
Vice-Pres., J. F. Goulding; Cashier, 
G. A. Eaton. 

Rolling Stone—First State Bank; 
capital, $10,000; Pres., J. H. Hans; 
Vice-Pres., Jno. P. Schuh; Cashier, 
E. E. Hans. 

Tracy—Tracy State Bank; capital, 
$20,000; Pres., D. A. McLarty; Vice- 
Pres., J. R. Fitch; Cashier, Lester J. 
Fitch; Asst. Cashier, A. Swoffer. 

Wykoff—First State Bank; capital, 


$15,000; Pres., A. L. Ober; Vice-Pres., 
J. J. Walker; 
Schwager. 


Cashier, Alvin 


MISSISSIPPI. 


Lyon—Bank of Lyon; capital, $25,000; 
Pres., A. J. Morley; Vice-Pres., B. K. 
_Bobo; Cashier, C. G. Bobo. 

Union—Bank of Union; capital, $15,- 
000; Pres.. W. D. McKaven; Vice- 
Pres., S. M. Jones; Cashier, H. H. 
Chambers. 


MISSOURI. 


Bellflower—Farmers’ Bank; capital, 
$15,000; Pres., H. W. Kamp; Vice- 
Pres., R. L. Wesy; Cashier, Theo. J. 
Williams. 

Clifton City—Bank of Clifton; capital, 
$10,000; Pres., Jno. C. Strine; Vice- 
Pres., M. D. Wakefield; Cashier, Joe 
G. Cox. 

Madison—Farmers & Merchants’ 
Bank; capital, $10,000; Pres., Edwin 
Bossett; Vice-Pres., M. P. Ash; Cash- 
jer, A. L. Cox. 

Tipton—Farmers’ Bank; capital, $12,- 
500; Pres., S. W. Hurst; Vice-Pres., 
T. L. Collison, Cashier; W. P. Kut- 
tenbuler. 


MONTANA. 


Billings—Austin North Bank; Asst. 
_Cashier, W. W. Beeman. 

Ekalaka—Ekalaka Bank; Pres., R. C. 
Charters; Cashier, J. L. Sargent. 


NEBRASKA. 


Crab Orchard—Farmers’ State Bank; 
capital, $8,500; Pres., Solon Bacon; 
Vice-Pres., I. S. Platt; Cashier, H. 
C. Platt. 

Loup City—Loup City State Bank; 
capital, $30,000; Pres., C. C. Hansen; 
Vice-Pres., T. J. Hansen; Cashier, C. 
W. Fletcher. 

Macon—Macon State Bank; capital, 
$5,000; Pres., Geo. F. Sawyer; Vice- 


Pres., Charles B. Anderson; Cashier, 
Claude L. Abbott; Asst. Cashier, 
Lula D. Abbott. 

Moorefield—Bank of Morefield; capi- 
tal, $7,500; Pres., Geo. F. Sawyer; 
Vice-Pres., Chas. B. Anderson; 
Cashier, Claude L. Abbott; Asst. 
Cas., Lula D. Abbott. 

Ruskin—Farmers’ State Bank; capi- 
tal, $7,500; Pres., J. R. Parsons; 
Vice-Pres., F. D. Wegener; Cashier, 
Percy Baird. 

Thurston—Thurston State Bank; capi- 
tal, $5,000; Pres., H. H. Case; Vice- 
Pres., F. B. Huthchins; Cashier, 
Craig L. Spencer. 


NEW YORK. 


Brooklyn—Prospect Park Bank; capi- 
tal, $100,000; Pres., Wm. E. Harmon; 
Vice-Pres., William D. Buckner and 
Joel S. de Selding; Cashier, J. 
Schenck Remsen; Asst. Cashier, 
Raymond C. Brown. 

New York—Interboro Bank; capital, 
$100,000; Pres., H. G. Runkle; Vice- 
Pres., William Carpenter and H. L. 
Merry; Cashier, W. K. Vanderpoel.— 
Italian-American Trust Co.; capi- 
tal, $500,000; Pres., E. Gerli; Vice- 
Prests., Celestino Puva, S. D. Scud- 
der and Louis Gandolfid; Sec. and 
Treas., A. Baur. 


NORTH CAROLINA. 


Blowing Rock—Bank of Blowing 
Rock; capital, $5,000; Pres., C. J. 
Parlier; Vice-Pres., J. B. Clarke; 
Cashier, Chester Bishop. 

Concord—Citizens’ Bank & Trust Co.; 
capital, $25,000; Pres., A. Jones 
Yorke; Vice-Pres., H. L. Parks; 
Cashier, Chas. B. Wagoner. 

Dallas—Bank of Dallas; capital, $10,- 
000; Pres., L. L. Jenkins; Vice-Pres., 
E. L. Wilson; Cashier, M. A. Car- 
penter. 

Farmville—Bank of Farmville; capi- 
tal, $10,000; Pres., R. L. Davis; Vice- 
Pres., W. M. Lang; Cashier, J. R. 
Davis; Asst. Cashier, Henri Jack- 
son. 

Norwood—Bank of Norwood; capital, 
$12,500; Pres., W. B. Blalock; Vice- 
Pres., T. A. Hathcock, Jr.; Cashier, 
L. M. Hart. 

Southport—Bank of Southport; capi- 
tal, $5,000; Pres., Robert C. Hood; 
Vice-Pres., D. I. Watson; Cashier, 
Geo. McDonald. 


NORTH DAKOTA. 


Doyon—Bank of Doyon—Bank of 
Doyon; capital, $10,000; Pres., W. C. 
Hagler; Vice-Pres., C. H. Doyon; 
Cashier, H. G. Merritt; Asst. Cash- 
ier, P. L. Klyver. 

Mannhaven—Mercer County State 
Bank; Pres., Adam Sailer; Vice- 
Pres, I. P. Baker; Cashier, E. M. 
Thompson. 


OHIO. 


Ashley—Farmers’ Saving Bank Co.; 
capital, $25,000; Pres., F. E. Whip- 
ple; Vice-Pres., Thomas J. Cole; 
Cashier, B. A. Durkee; Asst. Cash- 
ier, Frank Riley. 

Brookville—Citizens’ Banking Co. 
(successor to Farmers & Merchants’ 
Bank and People’s Bank); Pres., F. 
B. Mills; Vice-Pres., W. D. Munk- 
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henk; Cashier, J. P. Cloppert; Asst. 
Cashier, T. A. Beck. 
Greenfield—People’s Saving Bank; 
capital, $25,000; Pres., Austin Fer- 
neau; Vice-Pres., James N. Doug- 
lass; Cashier, Joseph L. Caldwell. 
St. Henry—St. Henry Bank; Pres., J. 
H. Romer; Vice-Pres. and Asst. 
Cashier, Henry Romer; Cashier, 
Wm. H. Romer. 
Sandusky—American Banking  Co.; 
capital, $100,000; Pres., James 
Flynn; Vice-Pres., J. A. Biehl; Cash- 
ier, H. W. Parsons; Asst. Cashier, 
Cc. G. Schippel. 
Waterville—Maumee Valley Bank; 
Pres., F. E. Shaffmaster; Vice-Pres., 
Cc. E. Shaffmaster. 


OKLAHOMA. 

Enid—Oklahoma State Bank; capital, 
$25,000, Pres., C. C. Robinson; Vice- 
Pres., F. P. Robinson; Cashier, D. 
W. Robinson; Asst. Cashier, James 
J. Dillingham. 

Lahoma—Farmers & Merchants’ 
Bank; capital, $15,000; Pres., T. H. 
Miller, Sr.; Vice-Pres., C. B. Ander- 
son; Cashier, T. H. Miller, Jr. 

Wanette—State Bank; capital, $10,- 
000; Pres., S. R. Miller; Vice-Pres., 
J. H. Royster; Cashier, S. J. Weaver. 


OREGON. 
Stayton—Stayton State Bank; capital, 
$10,000; Pres., P. C. Freres; Vice- 
Pres., N. Freres; Cashier, W. L. 
Freres. 


PENNSYLVANIA. 


Duquesne—Hungarian-American Sav- 
ings & Trust Co.; capital, $125,000; 
Pres., J. M. Friedman; Vice-Pres., 
Alex. Kolassan; Treas., H. J. Kumer. 

Genesse—Genesse Banking Co.; capi- 
tal, $25,000; Pres., J. B. Jones; Vice- 
Pres., Geo. B. Wilcox; Cashier, E. 
J. Johnson. 


SOUTH DAKOTA. 


Hurley—Farmers & Merchants’ Bank; 
capital, $10,000; Pres., A. K. Kerns; 
Vice-Pres., John J. Lease; Cashier, 
S. Jordan Kerns. 

Oacoma—Lyman County Bank; Pres., 
W. G. Kenaston. 

Tea—Farmers’ Saving Bank; capital, 
$6,000; Pres., W. C. Hollister; Cash- 
ier, A. W. Dula. 


TENNESSEE. 

Brazil (Trenton, P. O.)—Bank of 
Brazil; capital, $7,500; Pres., W. w. 
Howse; Vice-Pres., W. A. Jones; 
Cashier, F. F. Charles. 

Elkton—Bank of Elkton; capital, $10,- 
000; Pres., Alex. Austin; Vice-Pres,, 
W. H. Birdsong; Cashier, B. R. Hol- 
brook. 

Memphis—Merchants’ Trust Co.; capi- 
tal, $200,000; Pres., Felix T. Pope; 
Vice-Pres., Robert L. Brown; Cash- 
ier, Wm. H. Kyle. 

Millington—Bank of Millington; capi- 
tal, $10,000; Pres., W. A. Clements; 
Vice-Pres., W. E. Polk; Cashier, N, 
L. Flournoy. 


TEXAS. 


Britton—Citizens’ Bank; Pres., J. K. 
Williams; Vice-Pres., W. G. Turner; 
Cashier, F. S. Windle; Asst. Cash- 
ier, J. Richard Poindexter. 

Dallas—Riddle Exchange Bank; Pres., 
Geo. W. Riddle; Vice-Pres., E. F. 
Davidson; Cashier, J. R. Knox. 


VIRGINIA. 


East Radford—Farmers & Merchants’ 
Bank; capital, $25,000; Pres., Field- 
ing I. Smith; Cashier, W. H. Galway. 

Elkton—Bank of Elkton; capital, $4,- 
000; Pres., J. E. Leebrick; Vice- 
Pres., C. G. Hornsberger; Cashier, 
I. L. Flory. 

La Crosse—Bank of La Crosse; capi- 
tal, $10,000; Pres., E. P. Buford; 
Vice-Pres., W. W. Meredith; Cash- 
ier, L. M. Raney. 


WEST VIRGINIA. 


Hendricks—Bank of Hendricks; capi- 
tal, $10,000; Pres., C. D. Gillaspie; 
Vice-Pres., G. E. Davis; Cashier, I. S 
Canfield. 


WISCONSIN. 


Berlin—Berlin State Bank; capital, 
$5,000; Pres., F. H. Wellcome; Vice- 
Pres., C. W. Allen; Cashier, W. G. 
Babcock; Asst. Cashier, E. Grant 
Bunce. 


MEXICO. 


Mexico City—Mercantile Banking Co., 
Ltd.; Pres., L. C. Balch; Cashier, H. 
Cc. Head. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Carrollton—Bank of Carrollton; Jno. 
S. Hanley, Pres., deceased. 

Demopolis—First National Bank; Jno. 
S. Hanley, Pres., deceased. 

Mobile—First National Bank; Felix 
McGill, Vice-Pres.; E. H. Shaffer, 
Asst. Cashier. 

Montgomery—Fourth National Bank; 
capital increased to $250,000; A. J. 
Jones, Asst. Cashier. 

Ozark—Merchants & Planters’ Bank; 
capital increased to $200,000. 

Wetumpka—Bank of Wetumpka; capi- 
tal increased to $40,000. 


ARKANSAS. 


Foreman—Citizens’ Bank; 
Waters, Cashier. 


Andrew 


Little Rock—Parker, Ewing & Co.; 
W. C. Finney, Cashier, deceased. 


CALIFORNIA, 


Berkeley—Merchants’ Bank; accounts 
transferred to University Savings 
Bank. 

Riverside—First National Bank; Geo. 
Frost, Pres.; C. E. Rumsey, Vice- 
Pres.—Riverside Sav. Bank & Trus 
Co.; J. A. Simms, Pres.; T. S. Breck- 
apesees, Sec.; Chas. E. Waite, Asst. 

ec. 

San Francisco—Bank of California; 
Homer S. King, Pres. in place of 
William Alvord.—Commercial Bank 
& Trust Co.; R. H. Warfield, Pres., 
resigned. 

Santa Barbara—Santa Barbara County’ 
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National Bank; E. S. Sheffield, Pres., 
deceased. 

Santa Rosa—Santa Rosa Bank; Blitz 
W. Paxton, Pres., resigned. 


COLORADO. 


Denver—lInternational Trust Co.; 
Samuel G. Gill, Sec. in place of 
Charles E. Dickinson; R. F. Wat- 
kins, Asst. Sec. 

Fort Collins—First National Bank; E. 
D. Avery, Cashier in place of L. C. 
Moore; no Asst. Cashier in place of 
E. D. Avery. 

Grand Junction—Grand Valley Na- 
tional Bank; Wm. J. Moyer, Pres. 
in place of John E. Phillips; O. H. 
Shoup, Vice-Pres. in place of W. J. 
Moyer. 

Leadville—American National Bank; 
H. D. Leonard, Asst. Cashier. 

Sulphur Springs—Bank of Grand 
County; Howard F. Morgan, Asst. 
Cashier. 

Victor—Bank of Victor; T. C. Mc- 
Donald and J. B. Irwin, Asst. Cash- 
iers. 

CONNECTICUT. 


Meriden—Meriden National Bank; Geo. 
M. Clark, Pres.; W. M. Quested, 
Cashier in place of Geo. M. Clark. 

Middletown—First National Bank; 
Earle C. Butler, Vice-Pres. in place 
of Chas. W. Harris; no Asst. Cashier 
in place of Earle C. Butler. 

New Haven—New Haven Savings 
Bank; James S. Hemingway, Asst. 
Treas.—Merchants’ National Bank; 
H. C. Warren, Pres. in place of C. 
S. Mersick, deceased; Lewis H. Eng- 
lish, Vice-Pres. in place of H. C. 
Warren. 

New London—National Bank of Com- 
merce; Geo. B. Prest, Vice-Pres.; 
Wm. H. Reeves, Cashier in place of 
Geo. B. Prest; no Asst. Cashier in 
place of Wm. H. Reeves. 

Norwich—First National Bank; E. H. 
Tibbits, Asst. Cashier.—Uncas Na- 
tional Bank; John C. Perkins, Vice- 
Pres. in place of Wm. H. Fitch. 

Waterbury—Citizens’ National Bank; 
F. Curtiss, Vice-Pres.—Water- 


bury National Bank; A. J. Blakes- 
ley, Asst. Cashier, 


DELAWARE. 


Newark—National Bank of Newark; 
James Hassinger, Pres. in place of 
S. M. Curtis; J. Wilkins Cooch, Vice- 
Pres. in place of James Hassinger; 
J. H. Hassinger, Cashier in place 
of Geo. W. Lindsay; J. D. Jaquette, 
Asst. Cashier in place of Geo. W. 
Williams. 


FLORIDA. 


Pensacola—First National Bank; Wm. 
= alae Pres. in place of F. C. 
rent. 


GEORGIA. 


Abbeville—Bank of Abbeville; Wm. S. 
Witham, Pres. in place of J. F. 
Cook, resigned. 

Americus—Bank of Southwestern 
Georgia; A. W. Smith, Pres. in place 
of John W. Wheatley; G. M. Eld- 
ridge, Vice-Pres.; Macon Dudley, 
Cashier. 

Atlanta—Trust Company of Georgia; 
capital increased to $500,000.—Neal 


Loan & Banking Co.; title changed 
to Neal Bank. 

Cartersville—First National Bank; 
Joseph Calhoun, Cashier in place of 
J. H. Vivion. 

Savannah—Savannah Trust Co.; John 
H. Strous, Asst. Sec. and Treas.— 
Merchants’ National Bank; J. F. C. 
Myers, Vice-Pres. in place of Beirne 
Gordon. 

Villa Rica—Bank of Villa Rica; capi- 
tal increased to $50,000. 


ILLINOIS. 


Byron—Farmers & Merchants’ Bank; 
William Bunn, Pres., deceased. 

Chicago—Commercial National Bank; 
Ralph Van Vechten, Second Vice- 
Pres.; D. Vernon, Third Vice-Pres.; 
N. R. Losch, Cashier in place of Jos. 
T. Talbert; H. E. Smith and Wm. T. 
Bruckner, Asst. Cashiers. 

Decatur—National Bank of Decatur; 
J. A. Meriweather, Asst. Cashier. 

East St. Louis—First National Bank; 
J. C. Van Riper, Pres. in place of 
Paul W. Abt: Paul W. Abt, Vice- 
Pres. 

Flora—First National Bank; H. F. 
Pixley, Vice-Pres. in place of J. M. 
Cunningham; C. H. Bothwell, Cash- 
ier in place of H. F. Pixley; C. E. 
Hemphill, Asst. Cashier in place of 
Cc. H. Bothwell. 

Mount Carroll—First National Bank; 
J. H. Miles, Asst. Cashier. 

Paris—First National Bank; no Asst. 
Cashier in place of W. S. Burt. 

Pekin—Farmers’ National Bank; A. A. 
Sipfle, Cashier in place of C. H. 
Turner. 

Peoria—Dime Savings Bank & Trust 
Co.; Oliver J. Bailey, Pres. in place 
of Eliot Callender.—Illinois Na- 
tional Bank; Ira D. Buck, Pres. in 
place of Martin Kingman; Walter 
B. Kingman, Vice-Pres. 

Sterling—Sterling National Bank; J. 
H. Lawrence, Pres. in place of 
James R. Bell; S. G. Crawford, 
Cashier in place of C. H. Tuttle. 


INDIANA. 


Connersville—First National Bank: 

L. K. Tingley, Cashier in place of 
. A. Mount; no Asst. 
place of J. C. Mount. 

Indianapolis — Merchants’ 
Bank; John P. Frenzel, Jr., 
Cashier. 

Martinsville—First National Bank; C. 
S. Cunningham, Pres. in place of M. 
Hite; H. C. Robinson, Vice-Pres.; 
Karl I. Nutter, Cashier in place of 
T. H. Parks, deceased; no_ Asst. 
Cashier in place of Karl I. Nutter. 

New Castle—First National Bank; 
Geo. B. Morris, Pres. in place of J. 
W. Maxin; Joshua I. Morris, Vice- 
Pres. in place of Geo. B. Morris; 
Geo. R. Murphy, Cashier in place 
of Eli B. Phillips. 

Rochester—Rochester Bank; Arthur 
G. Copeland, Proprietor, deceased. 

Seymour—First National Bank; C. D. 
Billings, Asst. Cashier. 

Terre Haute—National State Bank; 
title changed to Terre Haute Na- 
tional Bank. 

INDIAN TERRITORY. 

Muldrow—First National Bank; J. H. 
Baker, Cashier in place of E. H. 
Bruce. 


Cashier in 


National 
Asst. 
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Wewoka—First National Bank; J. L. 
Dixon, Vice-Pres. in place of H. B. 
Catlett. 


IOWA. 


Cedar Rapids—Cedar Rapids National 
Bank; J. H. Ingwersen, Cashier in 
place of Ralph Van Vechten. 

Centerville—First National Bank; W. 
M. Evans, Asst. Cashier. 

Des Moines—Iowa Trust & Savings 
Bank; W. B. Martin, Pres. in place 
of D. H. Kooker. 

Dubuque—First National Bank; B. F. 
Blocklinger, Cashier; no Asst. Cash- 
ier in place of B. F. Blocklinger. 

Dyersville—Farmers’ State Bank; H. 
B. Willenberg, Asst. Cashier. 

Primghar—First National Bank; H. 
W. Smith, Pres. in place of C. H. 
Slocum; R. Hinman, Cashier in 
place of Louis W. Mittendorff. 

Sac City—First National Bank; Geo. 
B. Perkins, Pres. 

Sioux City—First National Bank and 
City National Bank; consolidated 
under former title; capital, $300,000. 


KANSAS. 


Cedar Vale—Dosbauch National Bank; 
A. N. Shaver, Asst. Cashier in place 
of C..R. Whartenby. 

Clay Center—First National Bank; E. 
L. Lindner, Asst. Cashier. 

Delphos—First National Bank; J. B. 
Sage, Vice-Pres. 

Lindsborg—First National Bank; 
John A. Swenson, Pres. in place of 
B. F. Duncan; Theo. Teichgracher, 
Vice-Pres. in place of J. W. Bean; 
Cc. M. Norstrom, Cashier in place of 
John A. Swenson; no Asst. Cashier 
in place of C. M. Norstrom. 


KENTUCKY. 


Louisville—First National Bank; no 
fam. Cashier in place of T. R. Lin- 

on. 

Paducah—Paducah Banking Co.; L. S. 
DuBois, Pres. 

Sulphur—Deposit Bank; Henry W. El- 
liott, Jr., Asst. Cashier in place of 
Arthur C. Smith. 

Winchester—Clark County National 
Bank; R. O. Fitch, Asst. Cashier. 


LOUISIANA. 


Shreveport — Shreveport National 
Bank and Louisiana Bank & Trust 
Co.; consolidated under latter title. 


MAINE. 


Bangor—First National Bank; Isaiah 
K. Stetson, Vice-Pres. 

Bath—Marine National Bank; Chas. 
BE. Hyde, Vice-Pres. in place of Jos. 
M. Hayes. 


MARYLAND. 


Baltimore—First National Bank; Jos. 
R. Foard, Vice-Pres. in place of 
Theodore Hooper. 

Cumberland—Second National Bank; 
D. Annan, Pres. in place of Lloyd 
Lowndes, deceased; Lloyd Lowndes, 
Jr., Vice-Pres.; D. F. Keykendall, 
Cashier in place of D. Annan. 

Frederick—Farmers & Mechanics’ Na- 
tional Bank; C. B. Trail, Pres. in 
place of S. S. Maynard; Franklin B. 
Smith, Vice-Pres. in place of C. B. 

_ Trail. 

Keedysville—Keedysville Bank; C. M. 


ests. Pres., D. H. Snavely, Vice- 

res. 

North East—First National Bank; C. 
A. Benjamin, Pres. in place of L. L. 
Dirickson Jr.; no Vice-Pres. in 
place of C. A. Benjamin. 


MASSACHUSETTS. 


Adams—First National Bank; capital 
reduced to $100,000. 

Boston—Second National Bank; no 
Vice-Pres. in place of William C. 
Williams; J. H. Symonds and Frank 
H. Wright, Asst. Cashiers.—Fourth 
National Bank; E. E. Hanscom, 
Asst. Cashier.—Monument National 
Bank of Charlestown; Clinton 
White, Vice-Pres. 

Conway—Conway National Bank; 
capital reduced to $50,000. 

Lowell—Appleton National Bank; 
Elisha J. Neale, Vice-Pres. in place 
of Geo. C. Taylor. 

Pittsfield—Third National Bank; R. 
B. Bardwell, Pres. in place of Henry 
W. Taft; Franklin Weston, Vice- 
Pres. in place of Edward D. Jones; 
Wm. H. Perkins, Cashier in place of 
R. B. Bardwell. 

Salem—Naumkeag National 
Arthur W. West, Vice-Pres. 

Springfield—First National Bank; F. 
L. Safford, Asst. Cashier.—Agawam 
National Bank; Ralph W. Ellis, 
Pres. in place of H. W. McGregory. 

Westboro—First National Bank; Geo. 
L. Smith, Vice Pres. 

Worcester — Worcester Mechanics’ 
Saving Bank; Thomas G._ Kent, 
Vice-Pres. in place of Francis 
Dewey. 


Bank; 


MICHIGAN. 


Detroit—Marine Savings Bank; 
merged with Dime Savings Bank 
under latter title. 

Marquette — First National Bank; 
Claude W. Case, Vice-Pres., de- 
ceased. 


MINNESOTA. 


Minneapolis—Clarke National Bank; 
title changed to Minnesota Na- 
tional Bank. 

Renville—First National Bank; no 
Asst. Cashier in place of B. F. 
Rostad. 


MISSISSIPPI. 


Hazlehurst—Bank of Hazlehurst; J. 
A. Covington, Pres., deceased; R. P. 
Willing, Jr., Vice-Pres., resigned. 

Jackson—Capitol National Bank; H. 
D. Davis, Pres. in place of R. W. 
Millsaps.—Mississippi Bank & Trust 
Co.; W. S. Allen, Asst. Cashier. 

McComb—Pike County Bank; title 
changed to Pike County Bank & 
Trust Co.; W. F. Holmes, Pres.; J. J. 
White and V. L. Terrell, Vice- 
Prests.; W. R. Caston, Cashier; 
Leigh Watkins, Asst. Cashier. 

Yazoo City—First National Bank; W. 
C. Craig, Pres. in place of R. L. Ben- 
nett; Wm. Hemel, Vice-Pres. in 
place of W. C. Craig. 


MISSOURI. 


Fredericktown—Security Bank; A. V. 
Downs, Asst. Cashier. 

Joplin—Citizens’ State Bank; John R. 
Hogg, Asst. Cashier. 

Kansas City—Union National Bank; 
Cc. H. V. Lewis, Cashier, resigned. 
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Kirksville—Baird National Bank; W. 
T. Baird, Pres. in place of M. D. 
Campbell; M. D. Campbell, Vice- 
Pres. in place of John Caskey; 
Frank Baird, Cashier in place of W. 
Tt. Baird; O. J. Lloyd, Asst. Cashier. 

st. Charles—St. Charles Savings Bank; 
Frederick Gut, Vice-Pres.; Louis F. 
Marten, Cashier; Edwin F. Huncker, 
Asst. Cashier. 

St. Louis—Fourth National Bank; 
George A. Augst, Cashier, deceased. 

Troy—People’s Bank; James A. Jack- 
son, Cashier, deceased. 


NEBRASKA. 


Crete—Crete State Bank; Harry W. 
Gasser, Cashier in place of C. B. 
Goodell.—First National Bank; Geo. 
Ll. Meissner, Pres. in place of John 
L. Tidball; no Vice-Pres. in place of 
Geo. L. Meissner. 

Jansen—State Bank; Peter Jansen, 
a John P. Thiesen, Vice-Pres.; 

J. Claassen, Cashier. 

Le ‘igh-—Farmers & Merchants’ Bank; 
Fred. Rabeler, Jr., Cashier in place 
of Geo. A. Price; Ed. Wurdeman, 
Asst. Cashier. 


NEW HAMPSHIRE. 

Concord—National State Capitol 
Bank; Josiah E. Fernald, Vice-Pres. 

Dover — Strafford Savings Bank; 
Harold W. Brown, Treas. in place 
of G. F. Piper. 

Manchester — <Amoskeag Savings 
Bank; A. O. Brown, Pres. in place 
of Otis Barton. 

Portsmouth — Rockingham National 
Bank; William A. Peirce, Pres. in 
place of Jno. J. Pickering, deceased. 


NEW JERSEY. 


Atlantic City—Chelsea National Bank; 
W. F. Shaw, Vice-Pres. in place of 
D. B. Ingersoll. 

Atlantic Highlands—Atlantic High- 
lands National Bank; Jacob T. 
Stout, Pres. in place of Thomas H. 
Leonard; John J. Leonard, Vice- 
Pres. in place of Jacob T. Stout. 

Camden—First National Bank; John 
Fr. Starr, Jr., Vice-Pres. in place of 
Charles Stockham. 

Hoboken—Second National Bank; Wil- 
liam Machold, Vice-Pres., deceased; 
also Treasurer Hoboken Bank for 
Savings. 

Manasquan—First National Bank; M. 
D. L. Magee, Pres. in place of Chas. 
J. Parker; Geo. M. Davidson, Cashier 
in place of M. D. L. Magee. 

Passaic—Hobart Trust Co.; Edwin T. 
Mattox, Sec. and Treas. in place of 
rank Terhune, resigned. 


NEW YORK. 

Albany—First National Bank; John 
A. Dix, Vice-Pres. in place of N. 
E. Sisson. —National Savings Bank: 
B. B. Stevens, Sec. in place of A. P. 
ate National 

B tr Ledyard Cogswell, .Jr., Second 
Asst. Cashier.—Albany ~- Exchange 
Bank; Joseph Guardenier, Sec. and 
Treas.—National Exchange Bank; 
Chauncey E. Argersinger, Pres. in 
place of John D. Parsons, resigned. 
Batavia—First National Bank; Geo. 
I 3igelow, Cashier in place of 
Jerome L. Bigelow, deceased; John 


P. Hoeltzel, Asst. Cashier in place 
of Geo. F. Bigelow. 

Buffalo—German-American Bank; E. 
G. S. Miller, Pres.; Henry W. Burt, 
Vice-Pres. 

Hornellsville—First National Bank; 
no Vice-Pres. in place of Ira Daven- 
port, deceased. 

Lockport—Niagara County National 
Bank; Calvin G. Sutliff, Vice-Pres. 
in place of William Richmond. 

Lowville—First National Bank; W. J. 
Milligan, Cashier in place of EB. H. 
Bush; no Asst. Cashier in place of 
Ww. J. Milligan. 

Mount Vernon—East Chester Savings 
Bank; Joseph S. Clark, Pres., de- 
ceased. 

Newark—Arcadia National Bank; Cal- 
vin P. H. Vary, Vice-Pres., resigned. 

New York—National Bank of Com- 
merce in New York; no Asst. Cash- 
ier in place of Clarence Foote.— 
New York Security & Trust Co.; 
title changed to New York Trust Co. 
—Lincoln Trust Co.; William Dar- 
row, Jr., Vice-Pres.; Frederick 
Phillips, Sec.; J. Z. Bray, Asst. Sec. 


Cc. W. Morse, Vice-Pres., resigned.— 
National Shoe & Leather Bank; 
Henry Ollesheimer, First Vice-Pres., 
and A. C. Corby, Cashier in place of 
John A. Hiltner, deceased; B. 
Sayers, Second Ping Pres. —German 
Savings Bank; Geo. Bishop, Cashier, 
deceased.—International Banking 
Corporation; Thomas H. Hubbard, 
Pres. in place of W. L. Moyer. 

Odessa—Couch & Fisher; Charles S. 
Fisher, Cashier, resigned. 

Pine Plains—Stissing National Bank; 
Edward Bryan, Vice-Pres., in place 
of L. Morehouse, deceased. 

Poughkeepsie — Falkill 
Bank; William W. Smith, 
Pres. 


National 
Vice- 


Red Hook—First National Bank; 
Edwin H. Weaver, Cashier in place 
of Clarence Shook; Allan B. Hen- 
dricks, Asst. Cashier in place of 
E. L. Parsons. 

Rochester — Flour 
Bank; Wm. G. 
Cashier. 

Sandy Hill—Sandy 
Bank; Grenville M. Ingalsbe, Pres.; 
John H. Derby, Vice-Pres. in place 
of Grenville M. Ingalsbe. 

Saratoga Springs—Citizens’ National 
Bank; Edgar D. Starbuck, Pres. in 
place of C. B. Thomas; Geo. M. 
Crippen, Vice-Pres. in place of 
F. N. Hewett; W. H. Waterbury, 
Asst. Cashier. 

Troy—United National Bank; Geo. B. 
Warren, Pres. in place of John H. 
Neher; Chas. W. Tillinghast, Vice- 
Pres. in place of Geo. B. Warren; 
David Cown, Jr., Asst. Cashier. 


City National 
Watson, Asst. 


Hill National 


OHIO. 


Bucyrus—First National Bank; W. C. 
Lemert, Vice-Pres. in place of 
Benj. Sears. 

Cincinnati—German National Bank; 
Ed. Herzog, Vice-Pres.; W. C. 
Wachs, Cashier in place of Edward 
Herzog; no Asst. Cashier in place 
of W. C. Wachs.—Merchants’ Na- 
tional Bank; W. P. Stamm, Asst. 
Cashier.—First National Bank; C. 
B. Wright, S. R. Burton and C. J. 
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Stedman, Vice-Prests.—National La 
Fayette Bank; absorbed by First 
National Bank. 
Columbus—Columbus Savings & Trust 
Co.; I. B. Cameron, Pres. in place 
of Cyrus Huling, resigned; Harry 
M. Daugherty, Vice-Pres. in place 
of Theodore E. Glenn; Chas. M 
Wambaugh, Second Vice-Pres. in 
place of Emery J. Smith. 
Delaware—Deposit Banking Co.; B. 
C. Duncan, Asst. Cashier. 
Gallipolis—First National Bank; T. C. 
Thomas, Asst. Cashier. 
Girard—Girard National Bank; James 
— Cashier in place of A. B. 
am 
MeCemb—Peopie's Bank; Oliver P. 
Shaw, Pres. in place of Wesley 
Leathers; J. M. Martin, Vice-Pres. 
Napoleon—Citizens’ State Bank; S. M. 
Heller, Pres.; F. Roessing, Vice- 
Pres.; J. D. Groll, Cashier. 
Quaker City—Quaker City National 
Bank; H. S. Hartley, Asst. Cashier. 
Tiro—Farmers & Citizens’ Bank; J. 
D. Brown, Vice-Pres., deceased. 
Toledo—Security Savings Bank & 
Trust Co.; Rollin H. Scribner, Sec.- 
Treas. in place of Harry Cummings, 
resigned.—Merchants & Clerks’ Sav- 
ings Bank; Walter C. Bond, Cashier 
in place of E. Louis Schomburg. 
Urbana—Champaign National Bank; 
Jno. P. Knight, Vice-Pres. in place 
of S. H. Hedges. 


OKLAHOMA. 


Oklahoma—Farmers’ State Bank; W. 
F. Weaver, Pres.; James Cheno- 
weth, Vice-Pres.; Will S. Guthrie, 
Cashier. 

Watonga — First National Bank; 
Jerome Harrington, Pres. in place 
of W. R. Kelly; A. H. Keith, Vice- 
Pres. in place of John H. Dillon. 


PENNSYLVANIA. 


Ambler—First National Bank; Wm. 
A. Davis, Cashier in place of John 
S. Buchanan. 

Bridgeville—First National Bank; 
Robert Patterson, Asst. Cashier. 

Clarion—First National Bank; no 
Asst. Cashier in place of W. A. 
Graham. 

Coalport—First National Bank; A. L. 
Hegarty, Asst. Cashier. 

Franklin—First National Bank; F. M. 
McDonald, Asst. Cashier. 

Jonestown—Jonestown Bank; Henry 
E. Eshelman, Cashier, deceased. 

Madera—Madera National Bank; S. C. 
Steele, Cashier in place of J. F. 
Klingensmith, Acting Cashier. 

Miffiintown—First National Bank; C. 
W. Muyer, Asst. Cashier. 

Millersburg—First National Bank; 
W. B. Meetch, Vice-Pres. in place 
of A. Fortenbaugh. 

New Castle—First National Bank; 
Geo. Greer, Vice-Pres. in place of 
c. S. Clarke. 

Norristown—First National Bank; C. 
Henry Stinson, Pres. in place of 
Francis G. Stinson, deceased. 

Oil City—Oil City Trust Co.; Charles 
M. Loomis, Sec. and Treas., de- 
ceased. 

Pittsburg—German National Bank; 
no Vice-Pres. in place of E. J. 
Frauenheim. — Mellon National 


MAGAZINE. 


Bank; 
$4,000,000. 
bet ee ag nd National Bank; F. 


capital increased to 


. Hule, Vice-Pres.—Warren Na- 
tional Bank; F. E. Hertzel, Vice- 
Pres. in place of H. A. Jamieson: 
BE. H. Lampe, Cashier in place of 
F. E. Hertzel. 

Waynesboro—Bank of Waynesboro; 
capital increased to $100,000. 

York—First National Bank; J. A. Er- 
win, Asst. Cashier in place of Wm. 
I. Koller. 


RHODE ISLAND. 


Providence — Providence Nationa 
Bank; R. Gammell, Pres. ir 
place of Wm. Goddard; Wm. God 
dard, Vice-Pres. in place of R. I 
Gammell. 


SOUTH CAROLINA. 


Abbeville—Farmers’ Bank; F. E. Har- 
rison, Pres.; P. B. Speed, Vice- 
Pres.; J. C. Thomson, Asst. Cashier 

Anderson—Farmers & Merchants 
Bank; R. S. Hill, Pres., deceased 
= Pres. Farmers Loan & Trus 

oO. 

Camden—Commercial Savings Ban! 
& Trust Co.; Edward S. Vaux 
Pres., deceased. 

Denmark—Bank of Denmark; capita 
increased to $10,000 

Greenwood—Farmers & Merchants 
Bank; R. M. Hays, Pres. in plac: 
of W. G. Gambrel. 

Newberry—National Bank of New- 
berry; J. W. M. Simmons, Cashier 
F. N. Martin, Asst. Cashier. 

Piedmont—Bank of Piedmont; J. FE 
Wakefield, Cashier in place o 
Joseph Norwood. 


SOUTH DAKOTA. 


Lake Preston—Merchants’ Exchang 
Bank; capital increased to $20,00 


TENNESSEE. 


Greenfield—Greenfield Bank; R. L 
Goolsby, Pres. in place of A. D 
Kent; W. A. Barton, Cashier. 

Jackson—Union Bank & Trust Co 
capital increased to $100,000. 

McMinnville—National Bank of Mc- 
Minnville; title changed to Fir: 
National Bank; J. S. MHarriso: 
Vice-Pres. in place of H. L. Wall 
ing; E. W. Walling, Asst. Cashier. 

Pulaski—Commercial Bank & Trust 
Co.; Mark Arrowsmith, Cashier in 
place of D. L. Eslick, Tom Moor: 
and J. D. Flautt, Asst. Cashiers. 

Ripley—Ripley Savings Bank & Trusi 
Co.; capital increased to $25,000. 

Shelbyville—Farmers’ Bank; Clifton 
Smith, Asst. Cashier. 

Union City—Commercial Bank; Verna 
Heffiey, Asst. Cashier, resigned. 


TEXAS. 


Abilene—Citizens’ National Bank; Vi 
H. Eddleman, Pres. in place of J 
M. Wagstaff; W. G. Swenson, Vice 
Pres. in place of G. W. Parks; Geo. 
L. Paxton, Cashier in place of W 
G. Swenson; no Asst. Cashier in 
place of J. O. Shelton. P 

Eagle Lake—First National Bank; 
Wm. Greene, Pres. in place © 
Charles Davis. 

Granger—First National Bank; A. V 
Storrs, Pres. in place of wiltor: 
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McDaniel; I. N. Keller, Cashier in 
place of R. McDaniel. 

Runge—Runge National Bank; E. G. 
Gillett, Pres. in place of J. &. 
Powell; Wm. Heberer, Cashier in 
place of J. G. Talk. 

San Angelo—Landon National Bank; 
title changed to Western National 

nk. 

an Angustine—Pirat National Bank 
and San Augustine National 
Bank; reported consolidated under 
former title. 

VERMONT. 

Bennington—First National Bank; 
Homer H. Webster, Asst. Cashier. 


VIRGINIA. 

Wytheville—Bank of Wytheville; C. 
W. Gleaves, Cashier. 

WASHINGTON. 

Ritzville—First National Bank; U. K. 
Loose, Cashier in place of R. C. 
Kennedy. 

WEST VIRGINIA. 

Alderson—First National Bank; J. M. 
Alderson, Pres. in place of E. F. 
Hill, deceased; J. S. Hill, Vice- 
Pres. in place of J. M. Alderson; 
O. D. Massey, Cashier. 

Fayetteville — Fayetteville National 
Bank; A. W. Hamilton, Vice-Pres. 
in place of J. T. Gross. 

Moundsville—Mercantile Banking & 
Trust Co.; David Alexander, Cashier 
in place of T. A. Showacre, re- 
signed.—Marshall County Bank; C. 


Cc. Mathews, Cashier in place of H. 
W. Hunter; James A. Sigafoose, 
Asst. Cashier. 

Parkersburg—Second National Bank; 
H. P. Dils, Vice-Pres. in place of 
Joseph Good. 

Philippi—First National Bank; J. N. 
B. Crim, Pres., deceased. 

Wellsburg — Wellsburg National 
Bank; T. H. Marks, Vice-Pres. in 
place of D. F. Jacob; T. W. Car- 
michael, Asst. Cashier. 


WISCONSIN. 
Beloit—State Bank; H. A. Van Oven, 
- Pres. in place of John Paley, de- 

ceased. 

Frederic—Bank of Frederic; M. A. 
Scheldrup, Pres. 

Menomonie—First National Bank; J. 
P. McLean, Cashier in place of W. 
C. Ribenack. 

Milwaukee — Milwaukee Clearing 
House; J. W. P. Lombard, Pres.— 
Marshall & Ilsley Bank; Gustave 
Reuss, Pres. in place of Chas. F. 
Ilsley, deceased; James K. Ilsley, 
Vice-Pres.; John Campbell, Cashier; 
John H. Puelicher, Asst. Cashier. 


CANADA. 

NOVA SCOTIA. 
Windsor—Bank of Nova Scotia; H. 
LeRoy Shaw, Manager, resigned. 
ONTARIO. 


Ottawa—Imperial Bank of Canada; 
Montague Anderson, Manager, re- 
signed. 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA. 
Birmingham — Alabama 
Bank; in voluntary 


Jan. 10. 

ILLINOIS. 
Chicago—Pan-American Banking Co. 
INDIANA. 

Monticello—Farmers’ Bank. 
North Liberty—Citizens’ Bank. 
IOWA. 
Everly—Everly Bank. 
Grafton—First National Bank; in 
voluntary liquidation Dec. 23. 


Keokuk—Commercial Bank. 
Preston — Farmers & Merchants’ 


Bank. 
KENTUCKY. 
Pranklin—J. A. McGoodwin Banking 
Co. 


LOUISIANA. 
Jennings—Citizens’ Bank. 
MICHIGAN. 

Albion—First National Bank; suc- 
ceeded by Albion National Bank. 
MINNESOTA. 
Faribault—First National Bank; in 
hands of Receiver Jan. 3. 

MISSOURI. 


St. Louis—Bankers’ World’s Fair Na- 
tional Bank; in voluntary liquida- 
tion Dee. 


National 
liquidation 


OHIO. 
Columbus—East End Savings Bank 
0. 


Mount Pleasant—Mount Pleasant Na- 
tional Bank; in voluntary liquida- 
tion Jan. 1. 

Niles—City National Bank; in volun- 
tary liquidation Jan. 10; absorbed 
by First National Bank. 


OKLAHOMA, 
Hennessey — Hennessey 
B 


ank; in voluntary 
Dec. 19. 


PENNSYLVANIA. 


a Saving Fund & Trust 
0. 


National 
liquidation 


RHODE ISLAND. 
Westerly—National Niantic Bank; in 
voluntary liquidation Jan. 11. 
TENNESSEE. 
Tracy City—Grundy County Bank. 


TEXAS. 

Abilene—American National Bank; 
in hands of Receiver Jan. 18. 

Archer City—First National Bank; in 
voluntary liquidation Dec. 31. 

El Paso—National Exchange Bank; 
in voluntary liquidation Jan. 1.— 
Lowdon National Bank; in volun- 
tary liquidation Jan. 1, 

Nederland—First National Bank; in 
hands of Receiver Jan. 26. 

Sour Lake—First National Bank; in 
voluntary liquidation Jan. 10. 


UTAH. 
Salt Lake City—B. H. Schettler. 


WEST VIRGINIA. 
Paden City—Paden City Bank. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, February 2, 1905 

A GOOD INVESTMENT DEMAND FOR BONDS and higher prices for secu: 
generally last month were the reflex of the favorable conditions know 
exist in the business world. Whatever may be the opinion of the relat 
of market values to intrinsic values as regards specific properties, the 
eral sentiment is that prosperous conditions exist, and it is not diffic 
find evidence of them. 

Threatened Congressional legislation affecting the rate-making pow: 
the railroads has raised pronounced dissent on the part of those iden 
with the management of the railroads. There is talk of an extra sessi 
be called for the purpose of enacting a law that will give the Govern 
more absolute control over railroad rates, and bills have been intro 
in Congress looking to that end. That there has yet been no seriou 
fect felt in the stock market by reason of the agitation is due to th: 
moteness of the contingency, and perhaps to a general feeling that 
conservative notions will yet prevail. It hardly seems possible, hov 
that the Government should undertake to deprive the railroads of the 
to make rates, without precipitating an investors’ panic. 

A decision in the Northern Securities case by the United States 
cuit Court upholds the right of the corporation to distribute its hold 
of Northern Pacific and Great Northern stocks pro rata among the 
holders. This decision the Union Pacific interests have appealed fror 
it deprives them of the control of the Northern Pacific, which they fo 
ly held. The United States Supreme Court will have to decide the ; 
and the final determination of the issue will be awaited with no 
anxiety. 

Another decision last month involves important interests. The 
ted States Supreme Court has decided that the so-called Beef Trust 
in violation of the Anti-Trust law, and restrains the member of the 
ing-house combination from continuing practices in violation of the 
Upon the enforcement of the decision depends the final outcome of 
effort to put in operation the national law against trusts. 

The security market has as yet given little heed to either of th 
cisions referred to. The only setback the market had last month 
temporary one which had its source in the reported revolutionary efi 
in Russia, which were roughly handled by the Government. These « 
following the surrender of Port Arthur seemed to presage the e! 
the war between Russia and Japan, but the progress in that direction i 
very rapid. 

Events which more ultimately affected investors’ interests and 
manded their attention occurred nearer home. The settlement of the 
River cotton mills’ strike was announced about the middle of the m 
For nearly six months about 25,000 operatives had been in idleness 
eapital of $25,000,000 had been earning nothing. The direct losses o 
ployes and companies are figured at fully $5,000,000, and this has 
lost irretrievably. Whether the Fall River mills will be able to r 
their lost prestige in the face of the strong competition of the new i 
in the South, is a question which causes considerable apprehension 01 
part of those who understand the situation. 

The railroads have given a number of assuring evidences of their 
stantial prosperity. The Lehigh Valley, which last August paid its 
dividend in eleven years, a semi-annual dividend of one per cent., 
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January increased it to two per cent. The Chicago, St. Paul, Minneapolis 
and Omaha increased its semi-annual dividend from three to three and one- 
half per cent. The Illinois Central declared its regular semi-annual divi- 
dend of three per cent. and an extra dividend of one-half per cent. These 
are results of increased earnings, similar to those reported by a great many 
of the railroads. 

In the iron and steel industry there has been a marked improvement. 
The production of pig iron in 1904 fell below that of 1902 or 1903, but at 
the close of the year was almost double that of a year ago: The output 
in each half year and for the full year in each of the last four years was as 
follows: 


1901. 1902, 1903, 1904. 


Tons. 
8,808,574 
9,012,733 


17,821,307 


7 Tons. 
7,674,613 
8,208,741 


15,878,354 


Tons. 
8,173,438 
8,323,595 


16,497,(33 


Tons. 
9,707,367 
8,301,885 


18,009,252 


First half... 
Second half 





While the year’s output was 1,500,000 tons less than in 1903, the produc- 
tion in the last half of the year was larger than in the corresponding 
period in the previous year. In December 1,614,349 tons were produced as 
against only 846,605 tons in December, 1903. In the last quarter of the 
year the output was 1,200,000 tons greater than in the corresponding 
period of 1903. 

As to the future of pig iron production the present weekly capacity 
of furnaces in blast give most promising assurance. On January 1 it was 
377,879 tons, comparing with 185,636 tons on January 1, 1904, with 346,- 
073 tons on January 1, 1903, and with 291,992 tons on January 1, 1902. 

The United States Steel Corporation last month published its report for 
the December quarter, and it showed a very great improvement compared 
with the previous year, although the earnings still fall very much below 
those of 1902. The net earnings for the quarter were $21,458,734 against 
$15,087,182 in 1903 and $31,895,759 in 1902. After deducting for interest, 
sinking funds and depreciation, there was a balance of $10,138,257. De- 
ducting the dividend on preferred stock, $6,304,919, there was a surplus 
of $3,833,338, which compares with a deficit of $4,251,485 for the corre- 
sponding quarter in 1903. The full year totals compared with those of 
the previous two years were: 


1904, 1903. 1902. 
$72,932,277 $109, 171,152 $133,308, 764 
14,077,450 26,495,366 24,774,390 


Balance $58,854,827 $83,675,786 $108,534,374 
Interest and sinking funds....... 27,568,292 28,259,133 18,227,870 


OE COIR ican acanscdis stances 
Sinking funds and depreciation. 


Balance 


$31,286,535 
Preferred dividend 25,219,676 
Common dividend evessscens 


$25,219,676 


$55,416,653 
30,404,173 
12,707,562 


$43,111,735 


$90,306,504 
35,720,178 
20,332,690 


$56,052,868 


_ Surplus 
Employees bonus fund.. 


$6,066,859 
1,135,029 


$4,931,830 


$12,304,917 


Surplus. $12,304,917 $34,253,657 

While the year 1904 shows a falling off even from the previous year, the 
earnings in the latter part of the year were very much better than in 
1903 and the unfilled orders on December 31 were 4,696,203 tons, as com- 
pared with 3,215,123 tons a year ago, while prices are higher than they 
were then, 

Under the call issued by the Government last November the depositary 
banks have been returning the ten per cent. of public deposits which was 
to be paid by January 15. The entire amount has been paid and also part 
of the fifteen per cent. call which runs to March 15. The banks to some 
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extent have taken out circulation against the bonds released by reas 


the reduction in public deposits, but not all have availed themsely«s 


the privilege. Some of the bonds that were released had been bor 
by the banks and have probably been returned to their owners. 

That the Government is not likely to be a factor in locking up ; 
for some time to come is indicated in the deficit the Treasury is n 
porting. In January the revenues were $6,000,000 less than the ex 
tures, making a deficit for the seven months of the fiscal year of moi 
$28,000,000. The Government now has an available balance of only 
$140,000,000 and $102,000,000 of that amount is in National bank deposi 

The continued export movement of gold in January has had no 
upon the local money market; one obvious reason for which is ¢t 
the last month the United States Treasury has borne the entire br 
the gold drain. The gold export movement has extended over three 1 
In November $16,000,000 net was exported and in December $10,000,00 
The figures for January have not yet been reported. In November 
all the gold exported was withdrawn from circulation. In Deceml: 
about $1,000,000, while in January more than $28,000,000 was wit! 
from the United States Treasury and nearly $24,000,000 added to circ 

The changes in amount of gold in circulation and in the Treasur 
November 1 are shown as follows: 


7 © 
MONTH. In circulation, Change. F thawte 


November 1 $1,131,986,852 ? $231 ,060,229 
December 1 1,117,603,018 Dec. $14,383,834 233,812.615 
January | 1,116,288,217 Dec. 1,314,801 224,664,318 
February 1 1,139,961,871 Inc. 23,673,654 201,244,581 


Since November 1 the gold in circulation has actually increased 
$8,000,000, while the gold balance in the United States Treasury h 
reduced nearly $30,000,000. This indicates a loss in the total stock 
of only $22,000,000, or very much less than the gold exported in t! 
months. With a monthly output from the gold mines of the cou 
$7,000,000, however, the apparent discrepancy is explainable. 

In the preliminary estimates of gold production in 1904 issued 
Director of the Mint last month is to be found a reminder of the 
tant part which our domestic production of gold has played in recen 
in strengthening our currency system, or rather its foundation, for i 
respects the system is anything but sound or perfect. 

The Director of the Mint estimates the gold production of the 


at more than $84,500,000, exceeding the yield of all previous years 


1893 the production was less than $36,000,000 and in 1889 and 15 
less than $33,000,000. In 1894 and 1895, with a production of on! 
$86,000,000 in the two years we exported $151,000,000 gold. In the la 
years, with a production of $238,000,000, we exported only about $7 
Even in 1904 when our exports of gold exceeded $36,000,000, our 
tion was $48,000,000 more than our exports. In the following table a 


Gold produc- Net gold imports | Gold in the Gold in Net 


tion calendar or exports United State» circulation U.»%. 


calendar year. December 31. December 31. Dev 


$586.014,990 
538,863,285 
986 


534.664, 
555,630,668 
584,126,049 
732,980,132 
5,955,553 79,100,627 

79,171,000 12,614,461 

78,667,000 . 8,022,059 

80,(100.000 

73,591,700 

84,551,300 


+3 
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than 
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$19,737 


early 
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three 
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1. 891,600 


244.445 
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pared the home production of gold, the export and import movement, and 
the supply of gold in the United States in circulation and in the United 
States Treasury: 

While the gold balance in the Treasury on December 31 was less than 
at the close of any previous year since 1897, the total supply of gold in 
the country and in circulation shows a substantial increase over that of 
a year ago or of any previous year. And in this fact is evidence that a 
most unusual drain of gold will be required to make any serious inroads 
upon our supply. 

While the United States has increased its gold production, the world’s 
production has also increased. It is estimated that the latter in 1904 ap- 
proximated $350,000,000, an increase over 1903 of $25,000,000 and of nearly 
$200,000,000 over the production of 1893. 

A most interesting survey of the railroad situation is afforded in the 
statistics of railway receiverships and foreclosures compiled by the “‘Chicago 
Railway Age.” The record for the year 1904 is very encouraging, although 
not so favorable as for the previous year. Receivers were appointed for 
eight roads with an aggregate mileage of 744 miles and stock and bond 
capital of $36,069,000. There were thirteen roads sold under foreclosure. 
They embraced 524 miles of road with a stock and bond capital of $28,266,- 
000. The record of receiverships is less favorable than for any year since 
1900, but more favorable than for any other year since 1881. The fore- 
closure sales were the smallest since 1884 excepting only the year 1903. 
The figures since 1893, the worst year in the history of the railroads, are 
as follows: 


RECEIVERSHIPS. | FORECLOSURES. 


No. | : Bondsand | No. _——— Bonds and 
roads. | Miles. stocks. roads, “Miles. stocks. 








29,340 | $1,781,046,000 25 3 | $79,924,000 
7.025 395,791,000 | 42 5.64: 318,999,000 
4.089 369,075,000 52 2 761,791,000 
5.441 275,597,000 58 1,150,377,000 
1,537 92.909,000 42 ; 517,680,000 
Ot 138,701,000 252,910,000 
1,019 52'285.000 | 32 267,534,000 
1,165 78,234,000 : 190.374,000 
73 1,627,000 | 85,808,000 
278 5,835,000 | ¢ 39,788,000 
299 18°823.000 | 1: BBD 15,885,000 
744 36,069,000 | : 28,266,000 


More than 29,000 miles of railroad, with a total capital of $1,781,000,000, 
went into the hands of receivers in 1893, and in 1896 nearly 14,000 miles, 
represented by $1,150,000,000 of capital, were sold under foreclosure. The 
last four years, however, have been almost unparalleled in the freedom 
from financial embarrassments which the railroads have enjoyed. 


Money Rates in New York City. 


Oct. i. Nov. 1, . | Dee. 1. | Jan 1. Feb. 4. 


\Sept. 1, 


— 





Per cent. ie cent. Per cent.| Per cent. Per cent. Per cent, 
Call loans, bankers’ balances | #& | 134-2% 2 —2% | 34-4 244-5 134—2 
Call loans, banks and trust compa- » ng | 2 ng | 34-4 " } 
EE a Hane 34—2 2 -—2 — 2446— 2 — 
Brokers’ loans on collateral, 30 to 60) ms | " 
ays. oa 3 -— |3 — | — 3 - 3% | 2%— 
Brokers’ loans on collateral, 90 days } | 
to 4 months. 24-3 384— % | 34-—% 34— %/|3 —3% 
Brokers’ loans on collateral, 5 to 7 
SOI, ec ctnanaue andcsuneadscmenan | 34— | 34— 34 | 334-4 S| 344— % | 34— % 
Commercial paper, endorsed bills} | 
receivable, 60 to %) days B44— 3% | 4K%— 4 —4% 4 4% | 34-4 
Commercial paper prime single | 
names, 4 to 6 months 334-4 | 44-5 4 —4% —4# 4 —4% | 34-44 
Commercial paper, good single | | | 
names, 4 to 6 months 44-5 | 5%-6 54-6 | f , 44-5 | 4%— 
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Tue Money MARKET.—The money market is very easy and rates are again 
abnormally low. Gold exports have apparently had no effect on the mar- 
ket, neither has the withdrawal of Government deposits from the banks. 
At the close of the month call money ruled at 1%, @ 2 per cent., averaging 
a fraction below 3 per cent. Banks and trust companies loaned at 2 per 
cent. as the minimum. Time money on Stock Exchange collateral is quoted 
at 2% per cent. for 60 days, 3 per cent. for 90 days, 344 per cent. for 4 to § 
months, and 314 per cent. for 7 to 8 months, on good mixed collateral. For 
commercial paper the rates are 314 @ 4 per cent. for 60 to 90 days’ endorse 
bills receivable, 3%, @ 4% per cent. for first-class 4 to 6 months’ single name 
and 4% per cent. for good paper having the same length of time to run. 

New York Ciry BANKS.—There was a very large increase in deposi 
in January as reported by the clearing-house banks. How much of whic’: 
was due to the operations of the trust companies is not known. The i 
crease since December 31 is $85,000,000, and the increase in loans was near- 
ly $49,000,000. There was a gain of $23,000,000 in specie and of $11,000,0 
in legal tenders, making the increase in total reserve $34,000,000. Ti 
cash holdings now exceed $324,000,000 as compared with $281,000,000 
year ago, while the surplus reserve, which a month ago was less than 
$14,000,000 and a year ago $25,000,000, is now nearly $27,000,000. 


New York City BANKS—CONDITION AT CLOSE OF EACH WEEK. 


Surplus Circula- 


Legal 


Loans. Specie. tenders. Deposits. | Reserve. tion. Cleariny 





. »- $1,066,701,200 $208,554.800 $81,140,900 $1,104,049,100 $13,683,425 $43,145,300 $1.382,620.; 
..»| 1,069,742,700 203,684,000 85,216,400) 1.199,168,C00 | 11,608,250 | 43,172.400  1,855,423.+' 
.-+| 1,064,336,800 215,591,400 88.657.900 | 1,119,160,100 24,459,275 | 43,020,100 1,776,528, 7' 

21...) 1,098,811,500) 224,029,800 90,657,800 | 1,163.815,200) 23,738,800 | 42,950,700  1,€23,9964' 

«| 1,115,643,200) 231,525,200 42,911,500 | 1,189,828,600 | 26,979,550 | 42,882,200 | 1,607,718,: 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





1905. 


Surplus Surplus 


i Surplus : . 
Deposits. » Deposits. Reserve. Deposits. Reserve. 


Reserve. 


January $873,115,000 | $10,193,850 | $866,178,900 | $9,541,850 $1,104,049,100|  $13,683,.5 
February....... 931,778,900 | 27,880,775 3.943.800 | 25.129:050 |” 1,189'828;600 
March ? | "5.951.900 20,400 | 32,150,200 
i 000 | 728 Y 27°755.050 
905,760,200 181, a 33,144,250 
913,081,800 29;692'325 
903,719 800 27923,8: 36,105,300 
*2) 908°864,500 060.075 | 142 ; 5,989,600 
September....| 920,123,900 | 20,677,925 | 1:207/302'80 57,375,400 
October 897.214.400 212.977, 19,913 425 
885,616.600 | 10,274,150 | 1: P 16,793,650 
December.....| 841,552,000 | 6,125,200 8,539,075 








Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1,14°.- 
989,200 on October 8, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER BANKS—NEW YorK CLEARING-HovseE. 





Legal ten-| Deposit | Deposit in| . 
DATES. jon a Deposits. ie. der and \with Clear-\other N.¥.| Surplus 
nvestments. | lbank notes. “| banks. 

agents. 


Dec. «e+» $102,332,800 $118,342,700 | \e $14,540,200| $8.845,500 
Jan. -+»- 108,367,600 | 120,174,600 i 14,177,600) 8,712,600 
My eee» 108,880,700 | 120,258,200 y 14,204,300) 8,677,700 
2 «e+ 103,665,500 118,324,500 13,356,200! 8,205,500 
“  28....) 108,426,000 | 117,181,200 ; 12,887,400| 8,192,600 

' 
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Boston BANks. 





DATES. Loans. Deposits. Specie. Pl Circulation.| Clearings. 








. $182,372,000 | $215,302,000 | $18,681,000 36,884,000 $7,392,000 $109,614,700 
O81, 227,389,000 19,980,000 6,950,000 7,401,000 178,478,900 
189,180,000 | 227,562,000 20,112,000 7,079,000 7,378,000 152,861,200 
189,938,000 229,547,000 19,624,000 7,190,000 7,346,000 157,088,800 
190,196,000 | 221,588,000 | 19,337,000 7,033,000 7,527,000 





PHILADELPHIA BANKS. 





| ; Lawful Money vs , - 
Loans. Deposits. Reserve. Circulation, Clearings. 


$214,086,000 ny 786,000 | $63,714,000 $11,986,000 $122,588,500 
213,023,000 723, “000 | 67,284,000 11,979,000 123,917,400 
213,792,000 Be 690,000 69,037,000 11,956,000 128,951,600 
214,065,000 262,108,000 72,785,000 11,908,000 142,394,400 
214,271,000 | 260,377,000 72,314,000 11,930.000 122,753,400 





Money Rates ABproAp.—Open market rates in European money centers 
are low. The Bank of England has made no change in its printed rate, 
which remains at 3 per cent. The Bank of Germany on January 10 re- 
duced its rate to 4 per cent. from 5 per cent., the rate which ruled since 
October 11 last. Discounts of 60 to 90 day bills in London at the close of 
the month were 2% per cent., the same as a month ago. The open market 
rate at Paris was 2% per cent., unchanged from a month ago, and at Ber- 
lin and Frankfort 214 per cent., against 314 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Oct. * 1904. Nov. 16, 1904.' Dec. 30, 1904,, Feb. 2, 1905, 





Circulation (exe. b’k post bilis)... coe) £38, 408, 200 £27,686,270 | £28,205,000 £27,558,000 
Public deposits a 5.029.600 TT 4,714 | 9,104,000 7,421,000 
Other deposits ° 44,240,200 39,439.155 | 44,321,000 42,641,000 
Government securities............. 5 16,298,100 15,610,005 | 15,610,000 16,308,000 
iti 28,645,000 24,706,825 35,464,000 25,471,000 
serve sine 97'098,300 24,185,954 20,173,000 22,825,000 
Com and bullion 37,051,500 33,402,22 29, 927,272 35,510,000 
Reserve to liabilities 54S 51348 
Bank rate of discount..............+0- - < 3% 3% 
Price of Consols (234 per cents.).......... va 
Price of silver per ounce. 264d. 26}3d. 





ForEIGN BANKS.—The principal banks abroad gained gold last month, 
with the exception of Russia, which lost $9,000,000. The Bank of England 
gained $22,000,000 France $7,000,000 and Germany $19,000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


December 1, 1904. Remand 3, 1905. February 1, 1905, 








| 


Gold. Silver. Gold. Silver. Gold, Silver, 





“£32, 550, 219 | 

106,815, 629 | 
"979. 102°316,000 
Austria. Hungary..| 48,877,000 48,423,000 
Spain 4,87 | 14,897,000 | 
Italy . : 7 | 22,170,000) 
5 5,623,300 | 

3,268, 667 | 3,235,283 


| £369, 599, 521 | £106, 929, 806 £377,949,864 | £106,927,605 


(nents 

















266 THE BANKERS’ MAGAZINE. 


ForEIGN ExcHANGE.—The sterling exchange market has been strong dur. 
ing the entire month, and rates have advanced quite steadily. Considerable 
gold is going abroad, principally to Paris. 


RATES FOR STERLING AT CLOSE OF EACH WEEK. 


BANKERS’ STERLING. | Cable Prime Doeuiientary 
WEEK ENDED. ] - | transfers. | commercial, Steriing, 
60 days. | Sight. | ‘ Long. 60 days, 











rn) @ 4.845, 4, 833; d 4.84% 
@4. aie 4.84 @ 4.85 
@ 4.85 | 4.844 @ 4.8514 
@ 4. a4 | 4.84144 @ 4.85% 
@4 85) | 4.8410 @ 4,843 











MONTH. 








Sterling Bankers—60 days 
Sight 
pi ” Cables....... | 4, 857%4—86 
" Commercial long | 4.8384— 4 
Docu’tary for paym’t. | he 5 il 34 
Paris—Cable transfers 174— 


Swiss—Bankers’ sight... | 5. 
Berlin—Bankers’ 60 days........ 

"7 Bankers’ sight 9. 
Belgium—Bankers’ sight 
Amsterdam—Bankers’ sight.... 40 %— ¥4 | “4086 — 
Kronors—Bankers’ sight 26.77 —26.79 | 26.88—26.90 | 26. 83—26. 85 
Italian lire—sight |5 5.18144—174% | 5.167%— M4 | 5.1614—1554 








Srtver.—The London market for silver was weak during the sreater 
part of the month, the price declining from 283¢d. to 27 9-16d., the latter 
price being reached on January 12. Subsequently there was a recovery to 
2814d., but the final price of the month was 27 15-16d. 


MontTuuy RANGE oF SILVER IN LonpDoON—1903, 1904, 1905. 








1903, 190k. 1905, || 1903. 190h. 
MONTH. MONTH. ; | 
High Low. High Low. High) Low. High| Low.| High| Low.) 


January..| 2236 | 21}3 | 27ye | : 28.% | 27% || 2586 | | 27 
February | 22/% 276 he pat ae 2. | 26g | 27 


2H at eh fone 5. Ba 








2544 254% | 25) coos | cove || NOVeMD’r} 27 
249% th 25y5 | .... | ..-. ||Decemb’r| 26% 








Bid. Asked. | 


Sovereigns —— : | Mexican doubloons 
Bank of England notes 85 ‘ Mexican 20 pesos 
Twenty francs " r Ten guilders 
Twenty marks. 7 $ Mexican dollars 
Twenty-five pesetas............ 4. Peruvian soles. 
Spanish doubloons..... Ww 15.65 Chilian pesos, 


Fine gold bars on the first of this month were at par to 4 per cent. premium on ‘!) 
value. Bar silver in London, 27}§d. per ounce. New York market for large comm: 
A mia 60% @ 62c. Fime silver (Government assay), 61 @ 62%c. The offic: 
wi e 


NATIONAL BANK CIRCULATION.—There was an increase in National bank 
circulation last month of $2,628,697, and an increase in bonds deposited 
to receive circulation of $5,600,000. Of the latter more than $4.(00,000 
was 2 per cent. bonds, and this about represents the decrease in this class 
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of bonds deposited to secure public deposits. The reduction in Govern- 
ment deposits in the banks is having at least a temporary stimulating ef- 
fect upon bank circulation. About $7,000,000 of bonds altogether were with- 
drawn as security for public deposits. 


NATIONAL BANK CIRCULATION. 





Oct. 31, 1904. Nov. 30, 1904. Dec. 31, 1904 Jan, 31, 1905, 


Total amount outstanding . $457,281,500  $460,679,075  $464,794,15b | $467,422,853 
Circulation based on U.S. bonds 424,530,581 427.947.5005 431,841,785 435,807,901 
Circulation secured by lawful money.... 32,750,919 82,731,570 82,952,371 31,614,952 
U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 5,857,500 6,650,600 6,898,600 8,155,900 
Four per cents, of 1895 ie 1.791.600 1,797,600 1,791,600 1,845,350 
Three per cents. of 1898.... = 1,922,940 299,040 1,981,040 2,100,040 
Two per cents. of 1900 416,972,750 420,668,600 423,256,900 427,427,750 


$426,544,790 | $431,075,840 $433,928,140 | $439,529,040 





The National banks have also on deposit the following bonds to secure public deposits: 
{ per cents. of 1907, $9,601,000: 5 per cents. of 1894, $100,000; 4 per cents. of 1895, $9,258,050 ; 
3 per cents. of 1898, $8,171,000; 2 per cents. of 1930, $68,781,100; District of Columbia 3.65’s, 1924, 
$1,826,000; State and city bonds, $1,411,000; Philippine Island certificates, $3,153,000; Hawaiian 
Islands bonds, $984,000; Philippine loan, $3,189,000, a total of $105,474,150. 


GOLD AND Sitver CornaGE.—The mints coined during the first month of 
the year $7,819,050 gold, $681,012 silver and $78,290 minor coin—a total 
of $8,578,352. The Philippine coinage amounted to 5,386,000 pieces. 


COINAGE OF THE UNITED STATES. 


1903. 1904. 


| Gold, Silver. Gold, Silver. Gold. Silver. 


JANUALY......00002eseeeee+, 7,635,178 $1,707,000} $2,765,000 | $4,657,000 $7,819,050! $681,012 
February...... “pages 7.488.510 1,521,000 35,603,500 
6,879,920 1,595,987! 63,605,790 

137.400, 1,809,000} 26,177,600 

69,000 : | 44,109,000 

14,884,400 | 


; parca ¥ 1,385,000 
September..... 5 7,469 | 14,585.705 | 
October....... 540. 2 4000 | 29,706,375 | 843. 

November J | 528,780 878,871 
December..... erseenecune 10,043,060 7,435 | 51,278 | 471,487 


Year $43,683,970 $19,874,440 $283,402, 428 | $15,695,610 $7,819,050 $681,012 








GOVERNMENT REVENUES AND DISBURSEMENTS.—January shows a deficit 
in Government income of more than $6,000,000, making the total deficit 
since July 1, 1904, about $28,600,000. A year ago there was a deficit in 
January of nearly $6,800,000, but for the seven months to January 31 there 
was a surplus of $1,600,000. The total revenues for the month were $1,- 
800,000 greater than the same month in 1904 and expenses were $1,200,000 
ayes For the seven months receipts increased $1,600,000 and expenses 
$31,800,000. 


UNITED States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES, 


January, Since January, Since 
Source. 1905. July1, 1904. Source. 1905. July 1, 1904. 


Customs., ra Civil and mis $14,572,539 
I Rae : — Ue | i eecccsasses esses: 9,901,850 
revenue..... 17,299,372 139,185,268 Navy 9,180,915 


Miscellaneous ........ 8,807,052 27,665,079 Indiams................ 1,513,888 
P< a Pensions 10,289,574 
$43,410,285 $321,060,138  Interest............... 4,170,033 


Excess receipts....... *6,218,014 28,597,606 $49,628,209 $349,657,744 
* Excess expenditures. 
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Unitep States Pustic Dest.—The cash balance in the Treasury was r 
duced nearly $6,000,000 last month, but a decrease in certificates and notes 
outstanding made the increase in the net debt less cash in the Treasu 
less than $4,400,000. In other items of the debt statement there is no in- 
portant change except a reduction of $1,500,000 in the National bank-no 
redemption account. 


UnITED States Pusiic Dest. 


Nov. 1, 1904. Dec. 1, 1904. | Jan. 1, 1905, 


Interest-bearing debt : 
Loan of March 14, 1900, 2 per cent....... $542,909,950 | $542,909,950  $542,909,950 $542,909, 
Funded loan of 1907, 4 = 156,593,650 156,593,650 156, me. f 
Refunding certificates, 4 per cent 28,6 28,610 28,610 
Loan of 1925, 4 per cent 118,489,900 118,489,900 118, da 
Ten-Twenties of 1898, 3 per cent 77, 135 "360 77,135,360 77,135,360 77,1 35, 
Total interest-bearing debt $895,157,770 $895,157,470 $895,157,470 $895, 1 57, 
Debt on which interest has ceased 1,627,700 1,495,400 1,447,260 1,431, 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,734,863 346,734,863 346,734,863 346,734,+ 
National bank note redemption acct.. 32,750,866 32,329,377 31,933,951 30,363,1 
Fractional currency 6,869,250 6,868,465 6,868,465 6,868,415 
Total non-interest bearing debt $386,354, 5 5,932,705 " $385,537,279 ~ $383,966,4 { 
Total interest and non-interest debt.) 1,283, 140, 449 1,282,585,575 | 1,282,142,010 | 1,280,555,4 
Certificates and notes offset by cash in 
the Treasury : 
Gold certificates. 531,479,969 530,780,969 524,684,969 
Silver 464, 477,320,000 477,102,000 
Treasury notes of 1890 11,613,000 | 11,331,000 11,019,000 


Total certificates and notes........... $1,021,556,968 | $1,019,431,969 $1,012,805,969 | $1,010,886.: 
Aggregate debt 2,304,697,418 | 2,302,017,544  2,294,947,979 | 2,291,442.: 
Cash in the Treasury : | 

Ds cick caknucndiendnaaasud 1,409,935,390 | 1,406,519,931 1,402,124,509 | 1,390,921,(:7 
ee ree 1,113,582,593 | 1,113,175,273 1,105,531,820 | 1,100,295." | 


$296,352,797 | $23,344,658  $296,592,689 | $290,625.7°5 
150,000,900 | ~ 150,000,000  ~150,000:000 | ~ 150,000.01") 
146,352,797 | 143,344,658 —146,592,689| 140,625.71 


| $296,342,797 $293,344 4,658  $296,592,689 | $290,625.7!" 
986,787,652 | 989, 240.917 985,549,321 | 989,929. 





UNITED STATES FoREIGN TraDE.—The exports of merchandise in Decen 
ber were valued at $145,000,000, or $12,000,000 less than in November, ani 
nearly $30,000,000 less than in December, 1903. Imports exceeded $96,00 
000, a gain of $1,400,000 over November, and of nearly $19,000,000 ove: 
December a year ago. The excess of exports over imports was nearly $4 
000,000, a large balance indeed but smaller than for any similar month 
the last six years. It was only about one-half of the balance shown 
December, 1903. More than $10,000,000 of gold net was exported and $ 


EXPORTS AND IMPORTS OF THE UNITED STATEs. 


MERCHANDISE. | 
MONTH OF ——_—— Gold Balance, | Silver Balanv: 


Dacausen. Exports. Imports. | Balance. 





$123,268,033 | $70, a 843 Exp. +» $52,534,190 Exp., $6,237,265 Exp. ey $2,674.11.15 
68,697,207) 77,15 92,664 Imp., 2,976,078 | 4,240,402 
n941, 539| 79, ‘goa 271; ** 57,012.268 Exp., 1,952,601; ‘ 1,934,‘ 
94,356,987 53,635,416 ** 666,476 ; = 2,845, 
77,768,634 97,050,932 Imp., 15,765,642 | ** 4,436.0"! 
145,287, 264) 96,564,539 48,722,725 Exp., 10,093,231 | . ** 2,039, 


1,275,467,971 | 798,967,410 Exp., 476,500,561 Imp., 5,955,553 | Exp., 22.617.! 
1.477,946,113 | 820,149,714 648,796,399 **  12.614,461| * 26,121. 
1,465,37; 880,419,910, “ 584,955,950 Exp., 3.022059 24,491.57 
1,360,685,933 | 969,316,870, ** aol, -369,063 Imp. 8,162,726 22°870;1 
1.484.753.0883 | 995,494.327|  “* 258,756 |“ 20,920,862 | 16.635 
1,451,352. 745 |1,035, — “ ris ia 375 Exp. 36,335,181 














MONEY, TRADE AND INVESTMENTS. 269 


000,000 silver, making the net exports of merchandise and specie nearly 
$61,000,000. For the full calendar year the exports of merchandise were 
$1.451,000,000, or $33,000,000 less than the high record made in 1903. Im- 
ports reached nearly $1,036,000,000, the largest ever reported and the net 
exports were $415,000,000, the smallest in six years excepting 1902. More 
than $36,000,000 gold net was exported, and $24,000,000 silver. 

MoNEY IN CIRCULATION IN THE UNITED STATES.—There was little change 
in total circulation last month, but gold certificates were increased nearly 
$24,000,000, while nearly all other forms of money were reduced—$4,000,000 
in silver dollars and about $8,000,000 in silver certificates and in United 


States notes. 


Money IN CIRCULATION IN THE UNITED STATES. 


[Nov. 1, 190%. | Dee. 1, 190b. | Jan. 1, 1905. | Feb. 1, 1905. 


| 

Gold coin $641,793, 093 $647,500,549 | $649,548, 528 28 | $649,527, 502 
SR i ectececsccsccccnctesess asee 79,443,123 80,522,882 | 80,039,395 76,161,750 
Subsidiary silver aa 160,408,128 101,886,384 102. 891,327 101,079,480 
Gold certificates.........cscccceees ..| 490,193,759 470,102,469 | 466,739,689 | 490,434,369 
Silver certificates -»| 472,718,882 584,44: 468,017,227 | 460,250,046 
Treasury notes, Act July 14, 1890......... 11,551,887 | 268, 9 10,940,054 | | 10,594,793 
United States mMotes,.......ccseeeeees wae 342°132'421 342,623,62 342,287,627 | 334,463,020 
National bank notes 445,240,418 448,381,072 | 449,157,278 446,538,205 


Tots $2,583,476,661 |$2,573.888,367 |$2, 569,621,125 $2,569,049,165 
Population of United States | 82,329,000 | 82,445,000 562, 000 | 2,678, 000 
Circulation per capita $31.38 | $31.22 & ear Mie | $31.07 





MONEY IN THE UNITED STATES TREASURY.—The Treasury lost about $1,- 
500,000 on balance, and its net gold holdings were reduced $6,000,000. It 
gained about $4,000,000 in silver dollars, $2,000,000 in fractional silver, $8,- 
000,000 in United States notes, and $5,000,000 in National bank notes. 


MoNEY IN THE UNITED STATES TREASURY. 


Nov. 1, 1904. Dec. 1, 1904. Jan. 1,1905, Feb, 1, 1905, 


$721,253,988 $703,912 5,084 $696,404,007 | $691,678,950 

488,352,466 427,272,707 487,756,494 491,634,139 

2.494.572 1,970,303 1.708) 079 1,248,700 

Subsidiary silver.... een 10,585,044 9,808,023 9,280,167 11,563,194 
United States notes, 4,548,595 4,057,379 4,393,389 12) 217,996 
12,041,082 12,298,003 15,636,878 20,884,648 

Pot $1,239,275, 747 $1,219,321,499 $1,215,179,014 $1,229,227,627 
Certificates and Treasury notes, 1890, 
outstanding 974,459,478 952,973,843 945,696,970 961,279,208 


Net cash in Treasury $264,816,269  $266,347,656 $269,482,044 $267,948,419 





SUPPLY OF MONEY IN THE UNITED StTates.—The exports of gold caused a 
decrease in the total supply of about $4,750,000. An increase in National 
bank notes reduced the loss in the total supply of money to about $2,000,000. 


SupPPLY OF MONEY IN THE UNITED STArTEs. 


Nov. 1, 1904. Dec. 1, 1904.| Jan. 1, 1905.| Feb. 1, 1905. 


Gold coin and bullion $1,3658,047,081 $1,351.41; ness $1,345,952,535 $1,341,206,452 
Silve 1 dollars 567,795,58' 567,795,889 567,795,889 

2, 2'494. 57 2 1,970, pei 1,708,079 1,248,700 
Subsi idiar 'y silver 110, 993, 172 111, 694. 407 112°171.494 112,642,674 
United States notes............. 346, 681,016 346, 681,016 346,681,016 | 346,681,016 
National bank notes 457,281,500 460,679,075 464,794,156 467,422 853 


2,848,292,930 | $2,840,236,.023 $2,839,103,169 | $2,836,997,584 
' 





ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active sto 
at the New York Stock Exchange in the month of January, and the highest and lowest di 
ing the year 1905, ded dates, and —m, for comparison, the range of prices in 1904: 





YEAR 1904. Hiouner AND LOWEST IN 1995. JANUARY, > 1905 





High. Low. - Highest. Lowest. High. Low. Closi) 


Atchison, Topeka & Santa Fe. 8914 64 88%—Jan. 41) 844—Jan. 25 88% 84% KS 
. preferred 10414 8754 102 —Jan. 31° 99 —Jan. 25) 102 ay 10} 





Baltimore & Ohio 
Baltimore & Ohio, pref. 
Brooklyn Rapid Transit. 


Canadian Pacific... 
Canada Southern. 
Central of New Jersey 
Ches. & Ohio 


Chicago & Alton.. 


preferred.. 


Chicago, Great Western...... 
Chic., Milwaukee & St. Paui.. 


referred 


Chicago & Northwes 


preferred . 


Chicago Terminal Tran 


Clev., 


preferred 
Cin., Chic. & St. Lo 


Col, Fuel & Iron Co. 
Colorado Southern. 


Ist preferr 
2d preferred 


Consolidated Gas Co... 


Delaware & Hud. Canal Co.... 
Delaware, Lack. & Western.. 
Denver & Rio Grande ‘ 


preferred.... 


Detroit Southern.. 


preferred . 


Duluth So.8 


Bvanevillo % Terre Haute 
Express Adams.. 


American 7 
United State: 
Wells, Fargo 


Hocking Valley... 


preferred 


Illinois Central. 
Iowa Central 


preferred 


Kansas City Southern.. 


” 
Kans. 


preferred. 
City Ft.S. & Mem. pref.. 


Louisville & Nashville 
Manhattan consol 
Metropolitan securities. . 
Metropolitan Street 
Mexican Central 
‘innsapotis & St. Louis.. 


Minn., 


preferred 
8. P. & 8.8. Marie 
prefer 


‘preferred....... eeece 


Missouri Pacific...........00e0 
Natl. of Mexico, pref.. * 


2d preferred., 
¥- ee. & Hudson ‘River.. 
., Chicago & St. Louis.. 

2d preferred....... ee 


106 —Jan. 
97 —Jan. 
6434—Jan. 


13454—Jan. 
72%—Jan. 


3 
16 
17 


19644—Jan. ¢ 


5044—Jan. 


4344—Jan. 
8344 —Jan. 
24144—Jan. 


1783g—Jan. = 


192 —Jan. 


249 —Jan. : 
265 —Jan. 
1944—Jan. 31 
3234—Jan. 2 


10244—Jan. 
4854—Jan. 
253g Jan. 
63%—Jan. 
37144—Jan. 

204144—Jan. 


186 —Jan. 
345 —Jan. 
334%—Jan. 
86%4—Jan. 
9%—Jan. 
36 —Jan. 


37 —Jan. 2 
4454—Jan. 2 


824%—Jan. 
67144—Jan. 
724%4—Jan. 
245 —Jan. 
234 —Jan. 
125 —Jan. 


i 


82 —Jan, 


1004%—Jan. 
9534—Jan. 
58144—Jan. 


13034—Jan. 2 


6744—Jan. 
19044—Jan. 
4654—Jan. 


4044—Jan. 


90 —Jan. 
438 —Jan. 
22144—Jan. 
6U044—Jan. 
35 —Jan. 
1944%—Jan. 


18044—Jan. 
335 —Jan. 
3034—Jan. 
8 —Jan. 
P+ 
3144—Jan. 
25 —Jan. 
3754—Jan. 
7544—Jan. 
554o—Jan, 
68 —Jan. 
236 —Jan. 


1 | 2091446—Jan. 


120 —Jan. 
235 —Jan. 
| 8654—Jan. 
| 909 —Jan, 
| 15234—Jan. 
29 —Jan. 
| 55 —Jan. 
| 2744—Jan. 
52 —Jan. 
| 8134—Jan. 


0 | 13444—Jan. 


1165 —Jan. 
| 73 —Jan. 
| 1144%—Jan. 


7 —Jan. 


Wry 
Gorge 


_ 
an 


— 
OOS 


o 


oR Site 


wo 





106 
97 
6434 


13454 
12% 
19646 
50%4 


43% 
8314 


100% 
9534 
584 


102 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





—— 


| 


N. Y., Ontario & Western..... | 47% 
Norfolk & Western.. | 

»  preferred.. 
North American Co 


Pacific Mail 

Pennsy!vania R. R ; 140 
People’s Gas & Coke of Chic. 
Pullthan Palace Car Co | 2 


1114 
9234 
209 


Reading 
,  istprefered 


» 2d preferred.. 
Rock Island enna 
e «© preferred........cee- | 


st. L. & San Fran. 2d pref.... | 
St. Louis & Southwestern.... | 
» preferred 
Southern Pacific Co.... 
Southern Railway 
’ preferred 


Tennessee Coal & Iron Co.... 

Texas & Pacific | 

Toledo, St. Louis & Western.. | 
» preferred 


Union Pacifie 
* preferred 


Wabash R. R 
’ i 
Western Union 
Wheeling & Lake Erie 
» second preferred.... 
Wisconsin Central 
« preferred 


“ INDUSTRIAL” 
Amalgamated Copper........ 
American Car & Foundry.... 

. pref, 
American Co. Oil Co 
American lce 


Am. Smelting & Refining Co. 
* preferred 

Am. Steel & Foundries........ 
’ pref. 

American Sugar Ref. Co...... 

Anaconda Copper Mining.... 


Continental Tobacco Co. pref. 
Corn Products 


General Electric Co.......... . 


International Paper Co 
a, es 
National Biscuit 





Pressed Steel Car Co 
e = preferred.......ccc0e 

Republic Iron & Steel Co..... 
* preferred 

Rubber Goods Mfg. Co........ | 
* preferred 


8. Leather Co..... | 
9 GC icciescsess 
S. Rubber Co..... 
© I icccccdcsoes 


U. 
U. 
U, 


-8. Stee) 


514 


eeeeeeseee 


Saieosasiuctioas 
|High. Low. 


se 102 


| YEAR 1904. HIGHEST AND LOWEST IN 1905. 


JANUARY, 1905, 





Highest. 


45144—Jan. 
80%—Jan. 
94 —Jan. 
| 104 —Jan. 


4914—Jan. 
1394—Jan. 
10854—Jan. 
248 —Jan. 


9034—Jan. 
93144—Jan. 
89 —Jan. 
37%—Jan. 
85 —Jan. 


71%—Jan. 
274%—Jan. 
634g—Jan. 
685g—Jan. 
36 —Jan. 
9734—Jan. 


734%—Jan. 
35%—Jan. 
3634—Jan. 
5444—Jan. 


1234%4—Jan. 
985g—Jan. 


2244—Jan. 
4444—Jan. 
95144—Jan. 
19l4—Jan. 
27 —Jan. 
2434—Jan. 
54 —Jan. 


7744—Jan. 
344o—Jan. 
94%4—Jan. 
36144—Jan. 
6%—Jan. 
38 —Jan. 
111%—Jan. 
8634—Jan. 
119%—Jan. 
18 —Jan. 
65 —Jan. 
14434—Jan. 
1122%—Jan. 


13254—Jan. 
2134—Jan. 
79 —Jan. 


3914—Jan. 


19034—Jan. 


23%4—Jan. 
78 —Jan. 
56144—Jan. 
27%—Jan. 


3834—Jan. 
9214—J an. 
1734—Jan. 
71344—Jan. 
2814 Jan. 
9544—Jan. 


| 145¢—Jan. 
Jan. 
‘10184—Jan. 
| > an, 


4 
| 8144—Jan. 
i | 9554—Jan. 


4 
3 
16 
14 


19 
19 
19 
18 

4 


4 
20 
20 
16 

3 
31 
31 

4 

6 

4 


30 


16 


16 | 1 
10 


ll 
17 
31 


+ 92 


Lowest. 


403¢—Jan. 
7744—Jan. 
—Jan. 
98 —Jan. 
42 —Jan. 
135 —Jan. 
1054—Jan. 
237 —Jan. 


79 —Jan. 
9144—Jan. 
84 —Jan. 
33%—Jan. 
7934—Jan. 


70 —Jan, 
2444—Jan. 
57 —Jan. 
6334—Jan. 
3234—Jan,. 
96 —Jan. 


68 —Jan. 
32%—Jan. 
3544—Jan. 
5134—Jan. 


113 —Jan. 
97 —Jan. 


20%—Jan. 
41 —Jan. 
92 —Jan, 
1754—Jan. 
2544—Jan. 
214%—Jan. 
45 —Jan. 


70 —Jan. 
3144—Jan. 
9144—Jan. 
33144—Jan. 
644—Jan. 
33. —Jan. 
10334—Jan. 
7934—Jan. 
1114—Jan. 
1234—Jan. 


52% 


74 
34%%4—Jan. 


—Jan. 


eo 


net 
rower 


S 


ue 
@ oo 


ox 
tora RRals 


20 


oo 


Crum or 


nO 


1814%—Jan. 2 


20%4—Jan. 
764% Jan. 
5444—Jan, 
2444—Jan. 


—Jan. 
—Jan, 
—Jan. 
—Jan. 


| 67 
254%4—Jan. 


94 —Jan. 


1244—Jan. 
4—Jan. 
4—Jan. 


| 988g—Jan. 


28144—Jan. 
9144—Jan, 


7 


High. Low. Closing. 
45144 4 44 
80% 7, 79% 

92 94 


| 94 
| 104 98 10334 


| 4914 43 

| 139% 1384 
10854 10734 
248 245 


9034 
9314 
89 
37% 
85 


42 
135 
10514 
237 

79 

91% 

84 

338% 

79% 


70 


123% 
9854, 


221% 


4414 
95%4 








RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICES iND 
TOTAL SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named 





| 
Last SALE. | JANUARY SALES. 


NAME. Principal} 4mount. Int’st — ai 
a. Paid.| price. Date. \itton. Low. otal. 








Aan Arbor Ist # 4’s.........0+ +1995 7,000,000; Q J 98 Jan. 27,°05| 98 96% $0,000 
Atch,, Top. & 8. F. ae 

| Atch Top & Santa Fe gen g 4’s.1995 | 148,155,000; (A & O 104% Jan. 31, + | 10446 10334 79,500 
registered { |A&O101 Dec. 27°04 aes 
adjustment, g. 4’s 25,616, , 5 . dl, 05 | | 9684 9434 15,500 
——— . 26, "04 ‘ pia 

stam 1 112. 9454 158,000 
seria debenture 4’s— 


7 esse e828 e8e8 


registered 





registered 
series G 
registered . asics tinal as 
series H }t 2,5 : § . 10,°05 3 9914 3,000 
registered ° Sica: “auaesies se 
GORE Recacncesecnscses 1911 | 

registered | 


registered. 
_ See ease 1913 | ¢ 
registered | 


registered F& iis.” “done ane 
East.Okla.div.1stg.4’s. 1928 | | 9914 . 23,°05 | 9914 9944 10,000 

" registered | } geen oees : 
Chic. & St. L. 1st 6’s...1915 | 


Atilan.Coast LineR.R.Co.|stg.4’s.1952 ‘ 8) 10194 Jan. 31,°05 | 102% 101 
. registered : Te WR TE cece cee 
Charleston& Savannah Ist g. 7’s..1936 | 10834 Dev. 13.99 | 


| 
Savanh Florida & W’n Ist g. 6's. .1934 | iy 125% Nov. 30.738 
” eS ee . 1934 | 1125 Jan. 26,°04 
Alabama Midland Ist gtd g. 5’s. .1928 | 2°80, 000 |M& N 114% Oct. 18,04 | 
Brunswick & W’n Ist gtd. g. 4’s..1938 3;000, 000 | J J, 93 July 14,°04 
SiLSpsOc.& G.RR.&1d g.gtd g.4s.1918 | 1,067, 0u0 |: 3, 9734 Oct. 5,04 


Balt. & Ohio prior lien g. 3s. .1925 1 | + 9514 Jan. 31,’0 9444 316,000 
f * seguetened. ‘, 72,798,000 ‘ 96 ¥ Nov. 7. Se ee ee? 

—_ .§ = aay 1948 | 2, 10434 Jan. 31,” 34 13,500 
| » gi 4s. registered } 70, 963,000 § 0 104g Jan. 16,°05 | 10,000 
| ” ten year c. deb. g. 4’s..1911 | 592,000 | 105 Jan. 19,°05 5 5 9,000 


OR RP POS = 
Dee emer we 
o2Znooun 


Pitt Jun. & M. div. Ist g. 344s. 1925 | 244 Jan. § | 92 6 9,000 
registered If ens . man ewe seeeee 

; Pitt \" E. & West Va. System 
4 Pp aang om. sige + 27,000, 000 | 

« Southw’ndiv. stg. s.1925 | 

| * registered y 43,590,000 
| Monongahela River Ist g. g., 5’s 1919 700,000 
Cen. Ohio. Reorg. Ist c. g. 416’s , 190¢ 1,009,000 
Ptsbe Clev. & Toledo, 1st g.6’s. .1922 415,000 119% Mar. 7704 
Pittsburg & Western. 1st g.4’s...1917 688,000 100 Nov. 15,’04 
l ” J.P. Morgan & Co. cer 921, 100 Sept.22,°04 


Buffalo, Roch. & Pitts. g. g. 5’s...1937 2 } 115% Dec. 2,04 
{ Alleghany & Wn. Ist g. i 4°s.1998 . 
: Clearfield & Mah. Ist g.g¢ 1943 é 128 June 6,02 vee 
Rochester & Pittsburg. ist es. 1921 126% Jan. 30,°05 12616 126% 2,000 
. cons. Ist 6’s, ben 920. | 12434 Jan. 5,°05 | 12434 124° 34 1,000 
Buff. & Susq. Ist refundg g. 4’s. | 99 Jan. 18,°05| 99 06% 33,000 
. registered (* 7 cham » . 


a 
= 


¥ 100 Jan. 30,°05 
9254 Jan. 31,705 
9044 July 16,01 
105% Mar. 11,°04 
108 Sept. 7 "04 


“Pea eS 
Ge gp PP” & & 
uOnr “as 





BOND SALES. 273 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotE.—The railroads enclosed in a brace are leased to Company first named. 








| Last SALE. JANUARY SALES. 


Int’st 


Principal . s 
Paid. price, 


Due 





NAME. Amount. 


Low. Total. 


10244 
107 


High. 


103144 
108 


Date. 


103% Jan. 31,°05 
107% Jan. 31,05 
107.) July 11,°04 
94 Jan. 4,°05 


121 Jan. 24,’04 


1133, Jan. 31,°05 
107 +~Junel4,'04 
92 Jan. 30,°05 
70 Jan. 31,’05 
59 Jan, 30,°05 
95 Jan. 18,°05 


104 Feb. 19.°04 
102. June29,’99 
107% Aug, 2,04 
110 Jan. 5,°05 





152,000 


Canada Southern Ist int. gtd 5’s, = | 14,000,000 


2d mortg. 5’s,....... neces jt 
»  registered.. if 6,000,000 
Central Branch U. Pac. ist g. 4’s.1948 | 2,500,000 


arm R’y of Georgia, Ist g. 5’s.1945 | | 
registered $1,000 & $5,000 f 

con, g. 5’s 1945 
con. g. 5’s, reg. $1,000 & $5,000 

| Ist. pref. inc. g. 5’s, 194. 4,000,000 | 

| 2d pref. inc. g. 5’s. i 000; 00 | 

4 3d pref. inc. g. 5’s. 

| 


ER @ 
ee 


>> Saan 


7,000,000 


16,700,600 
104,000 
566,000 
229,000 

1,000 


Tee CH nen 
Seer KS seewee & 


Zh et tt et 





oy 


Chat. div. pur. my. g.4’s.1951 2057 “O00 | 

Macon & 1st } 

g. 5's 1946 840,000 | 

' Mid. Ga. & Atl. div. g 5s. 1947 413.000 
Mobile div. Ist g. 5’s....1946 1,000,000 

Cent. R. & Bkg. Co. of Ga.c. g. 5's, 1987 4,880,000 


Central of new Jersey, gen. 


Yor. Div. 


1 110°" 


zZa6ou 


31,705 | 13534 


23.” 5 


27,°05 | 


20,000 


13534 Jan. 
31,000 


134 Jan. 
113. Jan. 


104% Jan. 
102% Jan. 


JS&d 


Qd 
JT&I 


27,419, 


personal | 
1,062,000 |J & J 
2,691,000; QM 
12,175,000 | QM 
1,500,000 |M & S 


. registered 
Am. Dock & : 4 m’t Co. 5's, 1921 
4 Lehigh & H. R. gen. gtd g. 5’s..1920 
Lehigh & W. x Coal con. 5’s.. .1912 
|»  con.extended gtd. 41’s.1910 
LN. Y. & Long Branch gen.g. 4’s.1941 


135 
| 134 
113 








10334 
10134 


10444 3 
19.705 | 10214 14,000 


Ches. & Ohio 6’s, g., Series A...... 
Mortgage —* 
Ist con. g.5 
vegistered.. 
Gen. m. g. 416) 


Craig Val. Ist g. 5’s 

| (R. & A.d.) Ist ec. g. 

| 2d con. g. 1 

| Warm S&S. Val. Ist g. ™ 1941 
(Greenbrier Ry. ist gtd, 4’s.....1940 


Chic. & Alton R. RB. ref. 5. 3’s. 


Chic. & & Alton Ry Ist wen g. boven 1950 
. registered 


” 
‘ 
’ 
’ 
* registered 
’ 
. 
’ 
’ 


Chicago, a. & Quine 
bic. & lowa iv. 5's. 
ates div. 4’s. 
Illinois div. 34s 
registered 
Tilinois div. 4s.......... 1949 
ar div.) sink. f’d 5’s, 1919 
919 


Nebraska extensi’n 4’s, 1927 
registered 
Southwestern div. 
4’s joint bonds...... 
” registered 


5’s, debentures.......... 1913 | 


Han, & St. Jos. con. 6’s 


hicago & E. Ill. 1st s. f’d c’y. 6’s.1907 
f . small bonds............... 
| * 1st con. 6’s, gold 
] * gen. con. Ist 5’s 

. registered. 
(Chicago & Ind. Coal Ist 5’s 


Chicago, Indianapolis & Louisville. 
’ one g. 6's +d 
* re 947 
| Louisy, WN: Alb. & Chic. ist 69.1910 


Chicago, Milwaukee & St. Paul. 
(Chicago Mil. & St. Paul con. 7's, 1905 
. terminal g. 5’s 1914 
| ' gen. g. 4’s, series A.... 
. registered 


8 





, 25,858,000 
, 38,573,000 


| 
2,000,000 | A & 
2,000,000 | a 





BEUSGe eee 


Hopp 





ws 
& 


38288228 


- 


23 


SEEPS ZEOUR EER PSS 


RR Be BP RP RP Be Ge Be ae Be he Be ee eR RP ee 
HZ2ZO0D maZZumZZoouuarre 


5 


‘ges Ese = 


RR PR BP ee BB BR Be om & & 


eee 
St Oy 


Pee 
ot Su ay 


AZnuuunnZZzoo 


107% Jan. 


18, ‘05 | 


111% July 27, 


119%4 Jan. 
v' 117% Oct. 
10834 Jan. 


95 


112 


31,05 
11,704 | 
31°05 | 
22,°038 | 
14,°03 


Dec. 
May 


31, *05 | 
27, 04 | 


29.02 


10234 Jan. 
98 Dec, 27. 

106% Oct. 
9546 Sept.20,°04 


84% Jan. 31,705 | 


- 31,°05 | 
- 26,"02 | 


10434 Apr.11,°91 | 
102. Jan. 24,°05 
» 27.°05 | 
90% Apr. 16,04 
10534 Aug. 8,’04 
110% Jan. 5,°05 
102 Nov. 1,’04 
10644 Jan. 16,°05 
105 Dec. 2,°08 
10034 Feb. 8,04 
100% Jan. 31,05 
100% Jan. 27,05 
107) Jan. 27,°05 
113% Dec. 15,’04 


105 Jan. 9,°05 
103% July 8,’04 
134% Jan. 24,’05 
120) Jan. 27,°05 
119% Apr. 13,°03 
117 “Sept. 1,°04 


13434 Jan. 
117% Nov. 
109% Jan. 


26,05 
18,°04 
12,°05 


180 Jan. 30,°05 
10934 Jan. 19,°05 
112. Jan. 26,°05 
109% Junel8,’04 


107% 
11914 
109° 


10236 


* 10134 


10736 | 
118% | 


wii¥g | 


10156 | 


9516 


i 110% 
i 


ai” | 
981% 


107 


7 #10 | 


3,904,000 
89,000 
10,000 





274 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


"Last “SALE. | ‘JANUARY SALES, 





‘mnt’ st 
paid. | 


NAME, 


Amount. 
Total, 


Principal 
Due. High. Low . 


Price. Date. 


gen. g. 344’s, series B.1989 





5,000 


98% Jan. 


2,500,000 


registered 
Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6's, 1910 | 
Ist Chic. & P. W. g. 5’s.1921 } 
Dakota & Gt. S. g. 5’s.1916 
Far. & So. g. 6’s assu.. 1924 | 
Ist H’st & Dk. div.7 "s, 1910 | 
Ist 5’s 910 | 
Ist 7’s, lowa & D, ex. 1908 | 
Ist 5's, La.C. & Dav. --1919 | | 
Mineral Point div. 5s, 1910 | 
Ist So. Min. div. 6's, 1910 | 
1st 6’s, Southw’n div., 1909 | 
Wis. & Min. div. g. 5’s.1921 | 
Mil. & N. ist M. L 6’s.1910 | 
Ist CON. G'S.......0ce-ceee 1913 | 
Northwestern con. 7’s...1915 | 





hic. 


registered 

gen. g. 344’s...... 

registered 

sinking fund 6’s..187' 9-1929 

registered 

sinking fund 5s’..1879-1929 

registered 

GS isccccccccoene 1909 

registered 

GI. FOr ccccescccccss 1921 

registered 

sinking f’d deben, 5’s.1933 | 

registered ° 

Des Moines & Minn. Ist 7 

Milwaukee & Madison et 6s me 

Northern Illinois 1st 4g 

Ottumwa C. F. & St. 

Winona & St. Peters ba 7s. 

| Mil., L. Shore & We’n Ist g. 6's. 
ext. & impt.s.f’d g. 5’s1929 

Ashland div. 1st g. 6’s 1925 

Michigan div.1st g.6’s,1924 | 

con. deb. 5’s 1907 

So ere 1911 


Sseseeeeteetkeeecae ee ees es sees eee eeeeeaeees 


H 
| 
| 





Chic., Rock Is. & Pac. 6’s coup.. 
f regutered 


gi 
ist & refunding 4s.. 
registered... 
coll. tr. ser. 4°s ser. Cc. is | 


’ 
; registered 
” coll. trust g. 5’s 
urlington, Cedar R. & N. Ist 5’s, 1906 | 
, con. Ist & col. tst 5’s.1984 | 
+ registered 
Ced. Rapla. Falls & Nor. Ist 5’s.1921 
Minneap’s & St. Louis 1st 7’s, g, 1927 
Choc., —- ~y gen. g. 5s.. oe 
MEL ccdipes. xonawe 195: 
Keokuk & Des M. 1st mor. §’s.. 183 


| 

| 

| 

| 

1 

} 

| 

| 

| | 1918 
[" bic. Rock Is. & Pac. R.R: 4's. .2002 | 
B 

f 

| 

l « smallbond. 





seeeee 


extension 4’s..... 1886-1926 | | 


1§ 


1,360,000 | 
3,083,000 


Neeieate at tune oe iee 


12,832,000 | 
L 18,682,000 


¢ 5,686,000 
{ 6,769,000 

5,900,000 
10,000,000 | 


' 9,800,000 


600,000 
1,600,000 
1,500,000 


,600,000 
1,592,000 
5,000,000 | 
4,148,000 
1,000,000 
1,281,000 | 

436,000 | 


O) 


EUCR SER EEE SREP PREP RD 
® ® & pe & pe Be ge ee Be RP ke ke Be RP RP Ee BR Be Be 


_ 


ScENGCESS LATERRIRAGRARUURES SONS 


RP Bp & BP RP ee ke RR Be > Be Re Be Be BP Be Be Re BPR BP Re BR Be RP Be BBP RP 


By 


FS 
35285= 


s 


1 905,000 
50,000 


5.500. 000 
5,411,000 | 
} 2,750,000 | 


a) 


Gs Ges Cs Ces es es is Ges is Gs 


J| 110% Jan. 
J| 10944 Jan. 30,705 
J| 1155g Jan. & 

D/ 110% Dec. 14, 
D| 116% —_ 


See eeee Nee eusetee "Zs 


auDoooo DAAZAZAZAALZAALZAAAAAAZAO 


| 116% Apr. 29,03 
| 118% Jan. 17,°05 
| 11044 Jan. 17,705 
116% Jan. 25,°05 
1123¢ Jan. 24,°05 
137g July 18,798 
ts Jan. 11,’05 

Aug. 3,’04 
189 Mar. 14.704 
1138. Aug.31,’03 
| 10734 Oct. 18,°04 
24,°05 





12914 Jan, 31,’05 
104% Dec. 
10254 May 11, 
100 Jan. 30, 
1/108 Nov.19,°98 
/116 Dee. 
111% Dec. 
| 11034 Dee. 
1107 Mar.2 
105 Jan. ¢ 
/104 Mar. 3,°04 
| 112% Jan. 
10834 Jan. 12, 
11554 Dee. 1§ 
115% Nov.1§ 
127 Apr. 
104% Nov. 
| 10546 May 
19554 Nov. 17 
| 10934 Junels. 04 
12914 Jan. 
1194 Nov.15.704 
i Feb. 10,’02 
| 13144 Jan. 
}103 Apr. 
|/109 Sept. 9,°02 


| 12234 Jan. 11,05 
124. Nov.16,’04 
105% Jan. 31,°05 
107 Jan. 16,’03 
98% Jan. 31,°05 


101% Sept.29,’02 


May 16,’04 
May 24 °04 
Dee. 5,704 
90 May 11,04 
82% Jan. 31,°05 
76% Sept.14,04 
96% Jan. 31,05 


10134 Jan. 24,’05 
120% Nov.29,’04 


Ug Sept.26,°04 
Aug.24.°95 
109 Dec. 31,04 





1021¢ Apr. 26, 04 


20, “05 | 


5,105 | 
8,704 | 


120% Mar. 16,03 | 


106% July 8, 04 | 





; 118% 


110 
116 
11284 


sees 114% 


eo 
9734 
10134 


eee 


9834 


10,000 
1 00 


1,000 
13,006 


2,000 


4,000 





BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month, 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| Int’st Last SALE. JANUARY SALES. 
Amount. | paid. ~ 


NAME. Principal | - 
Price. Date. High. Low. Total. 


Due. 





Chic., St. tP. ., Minn.& Oma.con. 6's .1930 | 14,720,000 

” con.6’s reduced to34’s.1930 2,000,000 

Chic., St. Paul & Minn. Ist 6’s. .1918 1,839,000 

North Wisconsin Ist mort. 6 §..1930 } 654,000 

St. Paul & Sioux City Ist6’s....1919 | 6,070,000 

Chic., Term. Trans. R. R. g. 4’s. .1947 | ¢ 15.135.000 
+ coupons off tie siti 


134% Jan. 30,°05 13444 133% 5,000 
93 Dec. 19,°64 cane sniee 

131 Jan. 7.°05 181 131 

12954 Mar. 3,°04 S008 wees 

124% Dec. 21,°04| .... .... 

9646 Jan. 30,705 86144 —-529,000 
95 ~ Jan. 31,705 97 44 843, 3,833,000 


et i 
? whe ee 
ouzZzee 


- 


113. - Dec. 17,’04 
104% Dee. 5,°03 
113. (Oct. 10,19" 
113% July 14," 


31.705 | 9946 9834 "21,000 


Chic. & Wn. Ind. gen "1g. ane 1932 9,386,000 
Cin., Ham. & Day. con.s’k. f’d7’s.1905 | 927,000 
' 2d g. 46's. . 3 2,000,000 

Cin., Day. & Ir’n Ist. gt. ‘dg! 3 3,500,000 
Cin, Find. & Ft. W. Ist gtd g. 4's. 1923 1,150,000 
Cin.Ind.&Wn.lst&ref.gtdg.4’s. 1953 4,672,000 


5 
© 
z 


a ee a 


“2 
Pee FB 
AZAZAmaam ZA wae 


aZeup> 
waste 


Cley.,Cin.,Chic.& St.L. gen.g. 4’s..1993 19,749,000 
f ” do Cairo div. Ist g. 4’s..19% 5,000,000 
| Cin.,Wab. & Mich. div. Ist g. 4’s.19f 4,000,000 
| St. Louis div. Ist col. trust ¢.4’s.1990 ! 9 750.000 
| " registered = 
| Sp’ gfield & Col. div. Ist g. 4’s. 1940 1,035,000 
| White W. Val. div. : Ist &- 4’s....1940 650,000 
Cin, ,Ind., St. L. & Chic. lst ry 936 wR 
» ‘registered - .. | § 19989,000 
_ =e 668,000 
Cin.,8 hwy ¢* levy.con. Ast 2.5 Bet | | 2,571,000 
Clev., C., C. & Ind. con.7’s. 914] ag ‘ 
| * sink, ne te paeanuncea — | ¢ 3,991,000 
| " gen. consol 6’s........ % l ac .) 
» registered ¢ 3,205,000 ; 
| Ind. Bloom. & West. 1st pfd 4’s.1940 981,500 
| Ohio, Ind, & W., Ist pfd. 5’s 1988 500,000 
| Peoria & Eastern Ist con. 4’s. 8,108,000 
) income 4’s "19 4,000,000 


, 


1038 Jan. 24,°05 5 101 35,000 
100 July 9,°04| .... .... 
9814 July 30,’04 oes janie 
102% Jan, 20,°05 e 100% 
100) Oct. 3,°04 esaas Gane 
102 Dec. 9,°02 
94% Aug.31,"03 
100 Nov.1l, 04 

Nov. 15, 

Jan. 22.7 

Jan. 4. 05 

Dec. 6,’04 
11984 Nov.19,°89 
130 Sept.19,°04 


104% Nov.19," 


9916 Jan. 31,°05 
764 Jan. 31,°05 


112% Feb. 9,°04| .... ..-. 
11644 Jan, 23,°05 1 its 116% 
7416 Jan. 31,05 | 75% 6 73M 467,000 


9234 Jan. 31,°05 91% 421,000 
108 Dec. 27,°03 | ...0 wee 


a ee ee 


© 


& & &  & & w 


De es is 


© 


> 
One perk 
a 


a 


> 


Clev., pgin wtb i ences 9°81933 5,000,000 
Clev., & Mahoning Val. gold 5’s. .1938 | | » 5 

* — registered ) 2,986,000 ; 
Col. Midld Ry. 1st g. 4’s 8,946,000 
Colorado & Southern Ist g. 4’s.. 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4’ s. 1943 | 1,900,000 


Delaware, Lack. & W. mtge 7 "8. 1007 | 3,067,000 | 
Morris a ag Ist m7’s. on 5,000,000 | 
. st c. gtd 7’s 5 _ 

* registered ¢ 11,677,000 

| . Ist refund.gtd.g.344’s. 2000 7,000,000 

4N. Y., Lack. & West’n. Ist 6’s...1921 | 12,000,000 
" const, 5’s....... 5,000,000 
» termi. imp. 4’s.... 

Syracuse, Bing. & N. Y.1s ® 

| Warren Rd. Ist rfdg. gtdg. 3146's 52000 | | 

Delaware & Hudson Canal. 

if ” Ist Penn. Div. c. 


= 


Spr oNes Bb P ee pees pee 


110) Jan. 11,°05 110 
12814 Dec. 19,°04, .... «ses 
12954 Dec. 14,°04 _..... : 
130 = Jan.17,°05 1° 130 


129% Aug.27,°04 

114% July 6,°04 sae, Raunt 

108% Jan. 31,705 103% 103 11,000 
107% Jan. 31,°05 107% 10634 9,000 
108 Feb. 2,°08| 2... cove 


13334 Mar. 30,’04 

149 Aug. 5,’01 

104% Dec. 1,°04, .... ... 

10444 Jan. 18,°05 10444 
| 14656 Oct. 10,°04| .... ...- 


101% Jan. 31.°05 i102 100 

MOS . eee 

1006 Jan. 16,'05 108 
Jun. 28°05 | 9§ 98144 
Jan. 31.°05 fe 89 103,000 
Jan. ek caek 


4 Albany . : Susi. Ist c. g.7 oe 
agcenerceresenenneces 1906 | 
( Rens. & Fates ene 1st 7 


Denv er & Rio G. 1st con. g. 4’s. 
* con. g. 44's 
impt. m. g. 5’s. Pom 
} | Rio Grande Western Ist g. 4 a 
ij." mge.&col.tr.g. a A.1949 | 
) Utah Central Ist gtd. g - 1917 | 
| Midl’d Ter. Ry. Ist g. s. fis. 1925 | 


Des Moines Union Ry Ist g. 5’s. 1917 | 
Detroit & — 1st lien g. 4s...... 





Sept.30,°04 

Sept.13,°04 

Jan. 26.705 

Jan. 9,°05 

9146 Jan. 25,°05 

117. ~Nov.29,°04 
101% July 23, 


Detroit PR. oe Ist g. 4’s 1951 
+ Ohio South, div.1stg.4’s.1941 | 
Duluth & Iron ee Ist 5’s...... 1987 | 

* registered. 

. 2d1m6s £1916 | 
Duluth So, Shore & At. gold 5's. .1937 
paiath Short Line Ist gtd. 5’s.,..1916 | 

Elgin Joliet & Eastern ist g 5’s..1941 | 


11184 
x! 1174 Jan. 11744 117% 


Ce ee ee ee re eo eg 


ZeUuuppeaaae 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and tota! sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
Last SALE | JANUARY SALEs. 








NAME. Principal) 4mount. i =e Le 
Due. ‘|Price. Date. |High. Low 





Erie Ist ext. g. 4’s 
f 2d extended g. 5’s. 
3d extended g. 4446's. 
4th extended g. 5’s.... 
5th extended g. 4’s.... 
1st cons. gold 7’s....... 
Ist cons. fund g.7’s.... 
Erie R.R. Ist con.g-4s prior bds.1996 | 
. registered 
. Ist con. gen. lien g. 48.1996 | 
. registered 
{ ” Penn. col. trust g. 4’s.1951 | ; 
| ’ 5Uyrs. con. g. 4’sser A. 19.3 | 10,000, 000 | 
| Buffalo, N. Y. & Erie Ist 7’s..... me) 2,380, 000 
Buffalo [a estern g. 6’s..1908 | t 1,500,000 | 7: Bes 
Chicago & Erie Ist gold 5’s..... i982 | 12,000,000 | 122% Jan. 25,'05 | 1224 121% 
Jefferson R. R. Ist gtd g. 5’s....1909 | 2,800,000 | A 103 Oct. 8,02) 
|A 
5 
1) 
5 
1 


114. June 3,°08| ...- ese. 
| 11334 July 11,04 _.... .... 
107% Jan. 3,°05 | 107% 107% 
| 114 Mar. 24,704 iia glare 
| 101% Jan. 21,°05 | 10146 10144 
137 Jan. 2, 705137 18538 
/130 Aug. 0B; weve sees 
10134 Jan. 31. *505 | 102 100% 
98% Jan. 21.°04| .... .... 
J| 9243 Jan. 31,°05 | 9234 91 

J} 88 Nov.15,°04| .... .... 
A| 97% Jan. 31,°05| 9736 95 
O| 103% Jan, 31,°05 | 103% 9534 
D| 127% Nov. 18,704 een 
3|106 Dec. 16,’04 | 


& Be & Ge Be Bw 
anDonn4% 


£ 





oy Sy Sy 
& & BP 
a 





“> SCLC ER ESP EEE 


& & & 


ow 


Long Dock consol. g. 6’s.......1935 7,500,000 | O| 135% Jan. 16,’04 | 135% 1343; 
N.Y. L. E. & W. Coal & R. R. Co. ORY 
ist eta. currency 6's ey 1,100,000 | | M&N/118 July25,’04 | 
I oc mp. . en 
Co. ist currency 6's........... 1913 3,396,000 | | J&J | 1134 Nov.25,"03 | 
N. Y. & Greenw’d Lake gt g5’s,.1946 | | 1,452,000 |{uan} 117 Jan. 17,705 | 117 
& O| 10934 Dec. 21,°04| _.... 
& J 11516 Jan. 0-04 115% 


. small. . ‘ 
om R. of N. J. Ist g. 6’s...i§ 3,500,000 
A/104 Dec. anéod 
111 Jan. 111 


N.Y., Sus.&W. ist refdg. g. 5’s..18 3,745,000 |. 
117% Jan. 19, 05 117% 


. 2d g. 44's 7 447,000 
" gen. g. 5’s.. q 2,546,000 | 
109% Jan. 109% 
114 Jan. 30,°05 | 114 4 10,000 


ZR Dy sp 
B BP & & Be we Peete 


TT 
CA2AZzPb 


» term. ist g. 5 : 9 ; 

” registered......$5,000 each 2,000,000 
123 Nov, 5,04 
106 Oct. 10,°04 


esoooun 


| Wilkesb. & East. Ist gtd g. 5’s. .1942 3,000,000 
Evans. & Ind’p. 1st con. g g 6’s. ...1926 1,591,000 
Evans. & Terre Haute Ist con. 6’s.1921 3,000,000 |. 
. 1st General g 5’s......... 1942 2,672,000 
” Mount Vernon Ist 6's. ..1923 375,000 112 June 2,02 | 
. Sul. Co. Bch. lst g 5’s...1930 450,000 104 Oct, 31,704 
Ft. Smith U’n Dep. Co. Ist g 444’s.1941 1,000,000 |. eS 8 eee eee 
Ft. Worth & D.C. ctfs.dep.ist6’s. 1921 8,176,000 112) Jan. 30,°05 6 = 234,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 | 86 Jan. 31,705) 86 85 82.000 
Galveston H. & H. of 1882 1st 5s..1913 2,000,000 105% Jan. 24,°05 | 105 5M 2,000 
Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 | | 4.591.000 |" 104% Jan 30,°05 56,000 
e ‘ ‘ registered | Se eT Gene 
ock. Val, as Ist con. g. 44's... ; Jan, 31, 05 | ¢ 50,000 
{ 13,139,000 OG EMD coc. sees | cocusees 


Peer ee ew 
aaa ee 


{ " istered 

Col, Hock’s Jal. lst ext. g. 4’s. 1848 | 1,401,000 | 100% Apr. 12,04 
113. Nov. 7,’04 | 
113% Mar. 12,19” 
102 =Aug.19,’04 
94 Mar. 28,°03 | 
9914 Oct. 22,°08 


ao 
EE o 


{llinois Central, Ist g. 4’s. 1951 
” dene rn . se 1,500,000 
st go = 
a re | me 
extend Ist g 344’s..... 1 | 
aioe 1. £500,000..1951 fren 
st g 3s ster 
registered | ¢ 2,500,000 
total outstg....$13,950,000 
collat. trust gold 4’s. .1952 


oe 
ee 
a) 


——A- 


é . 18,705 5 5 5,000 
SS Cee eee 
10434 Jan. 25,05 6 6,000 
|. eS A ee 
106% Mar. 7,°03 
123. May 24,°99 


15,000,000 


' 

s ( 
col.t.g.4sL.N.0O. nanan 1953 | } ~ 
registered a t 24,679,000 

airo Bridge g ’ | 
registered 3,000,000 
oe - v. sii } 3,148,000 |. 

ouisville div.g.34’s.19 
registered ; 14,320, 000 |; 
Middle div. reg. 5’s. 
Omaha div. Ist g. 3's. 
St. Louis div. g. 3’s.. 
— 

eee 1951 

ate naedbahestinmaeaiinnin 
Sp’efield div Istg 314's.1951 
registered 
West’n Line Ist g. 4’s, 1951 
EERE 
Belleville & Carodt Ist 6’s......1923 


52 8! 
33 


~ 
Seen gueusoegesp Beb>po puagap 


& & & & BP ge ee Be ee RR Be Be RR Re RRR om oe Soe 


10144 Jen. f 

95% Jan. 2 
10114Sept. 10,°95 
100 Nov. 7,19” 
124 Dec. 11,799 
10534 Nov.11,’04 
101 Jan.31,°91 
124% Apr. 5,’04'! 





SP raKnKnnanarpraguagdeazZzoo 


re sh 





BOND SALES. 227 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notg.—The railroads enclosed ina brace are leased to Company first named. 





: } Lasr SALE. JANUARY SALES. 
NAME. Principal Amount. | Int? al ie : 8 
Due. | Paid. Price. "Date. High. Low. Total. 


105 Jan, 22,19" 

123144 Jan. 9,05 

11934 Mar. 12,°04 

935g May 31,’04 

10644 Aug.17,'99 

110% Jan. 4,°U5 

121 Feb. 24,’99 

103. Nov.10,°04 

106 Mar. 28,’04 

107% Dee. 18,°01 

995g Dec. 10,°04 eoee 

121% Jan. 26,°05 121 10,000 
102) Jan. 31,’06 5 © oI 109,000 
79 «Jan. 31,°05 7934 708g =—-172,000 
115) Jan. 31,°05 115 s ee 6,000 
86% Jan. 31,705 86 43,006 
7% Jan. 31,°05 72% 485,000 
6344 Oct. 16,19” 

11934 Jan. 20,05 Y 117% 

11234 Nov. 4,°04| .... .... 

119% Jan. 20,°05 6 117% 80,000 
| 108% Jan. 4,°05 ; 10844 6,000 


| 11136 Dec. 16,704 nae 
105 Jan. 6.704 aie en 
11954 Jan. 31,°05 954 11914 
| 10946 Oct. 18,°90; .... .... 
108 Dec. 15,°04 


99 Jan. 3,°05 


144 Nov. 3.°04 
10054 Junel6,’04 


117% Jan. 16,°05 117% 
| 116144 June 8°04... 
100% Dec. 10,°04 .... 
1105 Jan. 18,°05 | 105 
9914 Oct. 28°04! .... 
102) Jan. 26,°05 103 
110 June22,°04 .... 
103% Jan. 31,°05 103% 


4 


ic arbond’e & Shawt’n Ist g. 4s, 1932 241,000 | M 


Chic., St. L. & N. O. gold 5 1951 |. 4¢ n=~ 
gold 5's, renistered.. Ai 16,555,000 


1 g.3he’s --195 + 1,352,000 
. 


bt et pet et 


BE Cee OSS Peekeee eee Geass | 


| 
| 


Momph. div. ist e438, 185i 

Memph. div. Ist g.4’s,1951 4 o- 

. regitened f 3,500,000 

(st. Louis South. Ist gtd. &. 4’s, 1931 538,000 

ba Dec. & West. Ist g. 1,824,000 
4 yy ee} eee 1935 933,000 

Indiana, Litinois & lowa Ist g.4’s. .1950 4,850,000 

internat, & Gt. N’n Ist. 6’s, gold. 4 11,291,000 

2d 


Ct ot as Cag ay Cp ay yy 
& B B BS & Bee pe RR Be on oe mw we Ree ROO SS ep 


lows Central Ist ‘gold 5 eects 1.1938 
refunding g. 4’s - 1951 
Kaneas City Southern Ist g. 3's. 
registered 
Lake Erie & Western Ist g.{ 
2d mtge. g. 5’s.... 


Lehigh Val. (Pa.) coll. g. 5’s..... 1997 |! 9 oo9.000 
* registered . = 

Lehigh Val. N. Y. Ist m. g. 4%’s.1940 | 
. registered 

Lehigh Val. Ter. R. Ist gtd g. 5’s.1941 | | 10,000,000 
” registered . iH 

Lehigh V. a Co. Ist gtd g. 5’s = i 10,114,000 


Lehigh & Nv Y. Ist a = 5 { 2,000,000 
* _ registere yicitis 

{ Elm. Cort. &N. isi g.1st pfd 6’s 1914 750,000 

» ‘g. gtd 5's 1914| 1.250.000 


ee 
ae 


nuwuod 


R & 
Qn 


PRA PP Bee Oop pee eee 
° 


ers se 


s 
= 


Long Island 1st cons. 5’s 3,610,000 
+ Ist con. g. 4’s.. wool 
Long Island gen. m. 4's 
. Ferry Ist g. 4146's. 
. g. 4’s 
" unified g. 4’s 
’ 3, a 1938 
” gtd. refunding g. 4’s.. 


ee 
ay 4 


Be be Re we eye 
_2OoOnnnatadta 


— 


” registered, 
Brookly ney Montauk 1st 6’s 

’ 3, ere 
N. Y. B’kin & M. B.1st c. g. 5’s 
N. Y. & Rock’y Beach tote! 8,1 
Long Isl. R. R. Nor. Shore Branch 

Ist Con. gold garn’t’d 5’s, 1932 7 
Louisiana & Arkan. Ry. Ist g.5’s.1927 | 2,724,000 


{ Louis. & Nosh. gen. g. 6’s.......1930 eed 

’ gol ave. ay aaa 1987 1,764,000 
nified gold 4’ J m9 

{ 31,722,000 


10514 Mar. 3,°03 
112" Mar, 10,°02 
107% Sept.27,'04 





| ee. Loe 5D 
104% Jan. 30,°05 104% 104% 33,000 


119 Jan. 5,°05 119 1319 10,000 
119% Jan. 31,°05 120 117 18,000 
10234 Jan. 31,°05 108% 102% 237,000 
101% Junel8,’94 .... i... 
114% Jan. 26°05 114% 4,000 
993¢ Jan. 31.°05 | 998g § 346,000 
114% Jan. 24,°05 114% ve 
10554 Nov. 5,°04 ace 
130% Jan. 26,°05 130% 
124144 Nov.29,°04 .... 
11634 Mar, 22,12 
122 Apr. 21,’04 
75 June20,’02 
112% Nov.16,’04 


"9914 Jan. 24,’05 9916 


10834 Dec. 27,°04.... 
96% Jan. 31,°05 96% 


oe —. a 1154 

> eree 

16% ion 18.05 116% 

10 Mar.23,°02| .... 

9854 Oct. 26,704 pine’ een 

0654 Jan. 31, °05 | 10654 272,000 
05 Dec. 8°04! .... ° 


RO RPREERS ESE 


ep 


OZuUuU4Z m4 


& eB Be RP ee Be Bp BPR pe & > BP BP Be pe 


’ 
. registered ...... 2.2... 1940 

* collateral trust g. 5’s, 1931 5,129,000 
* 5-20yr.col.tr.deedg. s. 1923 23,000,000 
. E., Hend. & N. 1st 6’s. .1919 1,675,000 
’ L. Cin.&Lex.g. 444s, ..1931 3,258,000 
. N. 0.& Mobilelstg.6" s..1930 5,000,000 
S Bae i 1930 1,000,000 
’ 

’ 


= 


= 
—s 


Pensacola div. g. 6’s...1920 580,000 
St. Louis div. iste. 6's. = 3,500,000 
2d g. | 3,000,000 
At. Kx. “iN. R.1st g.5’s. i948 1,000,000 
H. B’ge Jst sk’fd. g6’s. 191 1,453,000 
Ken. Cent. g. 4’s...... 1987 | 6,742,000 
L.& N.& Mob.& Montg 
a ist, 6. O68 , 7 4,000,000 
ou on. joint 4’s.1952 | } on 
registered | ¢ 11,827,000 
N. Fla. & S. 1st g. g.5’s, 1987 | 2,096,000 
Pen. & At. Ist g. ‘ 6" S, 192% | 2,394,000 
S.&N.A.con. gtd.g.5’s "1936 | 3,673,000 
So. & N.Ala.si’fd.g.6s.1910 | 1,942,000 
Lo.& Sete Bdg.Co.gtd.g.4’s. ond 3,000,000 
Manhattan Railway Con. 4’s 
. registered..... 


Seezeeoeopeaaes 
DN Nw A 


i 


i 
= 
aD 


— 


— 
= 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATILONS.—Last sale, price and date; highest and lowest prices and tota! sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. JANUARY SALEs, 


NAME. Principal) 4mount. | [nt’st 
Due. 


Paid. Price. Date. High. Low.| Tota 





Metropolitan Elevated Ist 6’s....1908 10,818,000 
Manitoba Swn. Coloniza’n g.5’s, 1934 2,544,000 
Mexican Central. 
' con, mtge. 4’s 65,690,000 
Ist con. inc. é 1939 20,511,000 
2d 3’s 19: 11,724,000 
equip. & collat. ve ae 600.000 
2d series g. 5’s 665,000 
col.trust g.444'slst se of 1907 10,000,000 
Mexican Internat’) lst con g. 4’s,1977 3,362,000 
. —- = 3,621,000 | 
Mexican Northern Ist g. 6’s.....1! 
+ registered 7 999,000 
Minneapolis & St. Louis Ist g.7’s.1$ 950,000 
. Iowa ext. Ist g. 7’s -1908 1,015,000 
. Pacific ext. Ist g. 192 1,382,000 
. Southw. ext. Ist g.7’s.. .16 636,000 
’ 
” 


tS 
& &e& 
ou 


a 


74% Jan. iS 
2344 Jan. i 
16 Jan. 2: 


ac 
ee 


pros 


98 Jan. 31,°05 
905g July29,’01 


zn 
bp fe Be 


105 May 2,19°| 
142 Dec. 7,°03 
11156 Jan. 31,°05 
120% Feb. 29,04 | 
121 Jan. 21,°02 
11734 Jan. 17.705 
9876 Jan. 19,°05 

Jan. 17,°05 


Ist con. g. 5’s oc 5,000,000 
Ist & refunding g. 4’s.. .194¢ 8,850,000 
Minn.,S. P. & 8.8. M., Ist c. g. 4’s.1938 29,055,000 
’ stamped pay. of int. gtd. j 
Minneapolis & Pacific Ist m. 5’s..1936 33% 000 
. stamped 4’s pay. of int. gtd. —s 
Minn., 8. S. M. & Atlan. Ist g. 4’s.1926 |} 8.209.060 
” ~" stamped pay. of int. gtd. acgitinecaiia 
“Missouri, K. & T. Ist mtge g. 4’s.1990 40,000,000 . 
a ee ak , eee 1990 20,000,000 
» Istext saat 5's... 1944 3.254.000 
1 St. Louis div. Ist refundg 4s. .2001 1 886,000 
| Dallas & Waco Ist gtd. g.5’s....1940 1,340,000 
« Kan, City & Pac. Ist g. 4s.. ""1990 2,500,000 
| Mo., Kan. & East. Ist gtd. g. 58.1942 4,000,000 
| Mo.,Kan.& Ok. 40 yr. 1st gtd.5s.1942 5,468,000 
| Mo.,K.& Tex.of Tex. lstgtd.g.5si%42 4,505,000 
| Sher.,. Shreve.& So. Ist gtd..5s.1943 1,689,000 | 5 
{ Tex. & Ok. 40 yr. Ist gtd. g. 5s . .1943 2,347,000 


& & ep BB & Bp Bw 


Svvwaoeaanan 


3 Nov.11,’01 

893g June 18,"91] aE 
101) Jan. 31,°05 4 1005, 
8744 Jan. 31.°05 lg 614 
10654 Jan. 31,°05 10334 
87 Jan. 17,°05 87 
105% Dec. 22,704 

9458 Jan. 6,°65 
111% Jan. 30,°05 
1065g Jan. 31,°05 
109) Jan, 31,705 | 10946 10634 
106 Nov. 4,’04 iat anise 
10444 Jan. 17,05 6 104% 


124% Jan. 26,°05 | 125% 123 
106% Jan. 35,705 B64 10514 
1093¢ Jan. 31,05 84 108 


=ZrZgs & 


> 


veawe 
PR OPPO R Re RPE REE ee Eh ae Ree ereee & & 
nomAZAorazreazry «a 


Missouri, Pacific Ist ny 6’s...1920} 14,904,000 
{ » 38d marta i bwaenag 1906 3,828,000 
s ‘old o'ssta Yd1917 aS 

| en |} cee 
lst collateral gold 5’s.1920 

| registered 
| Cent. Branch Ry.1St gtg. g. 4’s.1919 3,459,000 
Leroy & Caney Val. A. L. 1st 5’s.1926 520,000 
{ Pacific R. of Mo. Ist m. ex. 4’s.1938 7,000,000 
| 1 2d extended g. 5’s 1938 2,573,000 
| St. L. & I. g. con. R.R.&1.g 931 36. 709,000 
! 


wewe 
=s358 


9,636,000 109 
Jan. 30,°05 9714 
|100 May 1,701 es 
103% Dec. 2,°04 
11654 Dec. 22,04 
118 Jan. 26,°05 
| 10934 Oct. 21,°08 
95% Jan. 31,’05 
874 Apr. 2 704 
9734 Jan 


Zss30% 


= 


” —— gtd gold5 eo 6,532,000 
. unify’g & rfd’g g. 4’s.1929 
+ pane A agg SS | ¢ 30,347,000 
” Riv&Gulf divs istg 48.1933 18,734,000 
| Verdigris V’y Ind. & W. Ist 5’s.1926 750,000 
Mob. & Birm., prior lien, g. 5’s. ..1945 | 374,000 | 5 
" small 226,000 90 Feb. 
700,000 J| 9% Nov. 
] 500,000 94 Aug. 
Mob. Jackson&Kan. City 1stg.5’s.1946 1,882,000 | 102 July 24 
Mobile & Ohio new mort. g. 6’s. .1927 | 7,000,000 | . | 12834 Jan. é 
f ” Ist extension 6’s...... 1927 974.000 | J eS Apr. 23, 
Jan. 30,°05 
6,°05 
O08 
9246 July 2 29,°04 


121% Jan. 27,05 | 121% 

116% Jan. 31,°05 | 116% 

119 Jan. 17,’05 119 

113% June 9,°04; .... 

ci : UD Lee se 
/101 Jan. 30,°05 | 191 Wy) 
8244 Jan. 28,°05| 82% 8116) 131,000 
| 108% Amgm.18.°04| .... 2... | -scrceee 
| 10014 Jan. 31,°05 | 19034 9954) 301,00 
100 Jan. 13.05 100 991, 6,000 
| 10034 Mec. 20,°04 2. wees | eee e eee 
99 Dec. 12,02 


DAWNOOP RUE RP OD ZZ 


111% Mar. 


helt kn ot | 


& gp & 


Bn . Montg’ rydiv.ist g. § 4.000.000 
St. Louis & Cairo gtd g. 4’s... 5 4,000,000 | 3 
” collateral g. 4’s. — 2,494,000 


Zz 
= 
ee. 
ne ou 


] ’ : 19% 9,472,000 
| 


c=) 
= 


Nashville, Chat. & St. LL. Ist 7’s...1913 6,300,000 
' Ist cons. g. 5’S........... 1928 | 7 566, 000 
. Ist ¢.6’s Jasper Branch.1923 
) Ist 6’s McM. M.W. & Al.1917 
. a eft), oe 1917 
Nat’R.R.of Mex. priorlieng.414's. 1926 
+ Ist con. g. 4’s 1951 . 
mY: . <4 _e. ey lien g@. 6’s..1915 1,320,000 
on ud. R.g. mtg.3 3.1997 ym wos | 
: Om cener | ¢ 75,782,000 
. debenture g. 4’s..1890-1905 |) - 
* registered en ¢ 54(104,000 


= 


& & & B Bp B & Be & B we & 
POO MUO 


=< 


SHO Dp oD 
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BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Norg.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Amount. 


Last SALE. 


| Price. Date. e. | High. L Low. 





. deb. cert. ext. g. 4’s...1905 
. registered.......... eoepens 
Lake Shore col. g. 34s 
| . registered 
Michigan Central col. g.3.\s.. 
. registered 
Beech Creek Ist. gtd. 4’s.. 
’ registered 
. 2d gtd. g. 5’s.. 
” registered 
» ext, Ist. gtd. g. 344’s. 
+ registered 


Ist s. f. int. gtd.g. 4’sser. A. 1940 
. small bonds series B 
Gouv. & Oswega, Ist gtd g. 5’s.1942 
Mohawk & Malone Ist gtd g. 4’s.1991 
|N. Jersey Junc. R. R. g. 1st 4’s.1986 
} * reg. certificates. . 
| N.Y.& Putnam|stcon. gtdg. 8.1993 
4 Nor. & Montreal Ist g. gtd 5's. .1916 
West Shore Ist guaranteed 4’s.2361 
, registered 
| Lake |! FO. eee 1997 
. registered 
. OS ee 1928 
| Detroit, Mon. & Toledo 1s i 
| Kal., A. & G. R. Ist gtd ec be 
| Mahoning ¢ ‘oal R. R. Ist 5's ...18 
| Pitt Me K’ port & Y. Ist std 6’s.. 1932 
" 2d gtd 6’s.... 





Mic —— - ent. 6's 


| Battle C. Sturgis Ist g. 
N. Y.& Harlem Ist adh 7 ies. 
” 7’s registered.. 
N.Y.& Northern Ist g.! 
Rk. W. & Og. con. Ist ay 
coup. g. bond currenc y. 
Oswego ‘& Rome 2d gtd gold: 5’s.19 
| R.W.& O. Ter. R.1st g. gtd 5’s.1918 
' Utica & Black River gtd g. 4’s..1922 
N.Y., Chic. & St. Louis 1st g. 4’s...1937 





" a ee | 


N. - Haven & Hartford. 


4 Maeda R. con. g. 5’s....... 1937 | 


|New Haven and Derby con. 5’s1918 


| 
* registered 
Norfolk & Southern Ist g. 5’s. 


Ont.&W’n. ref’dingIstg. 4’s.1992 
$5,000 only. 
.1941 


Norfolk & Western gen. mtg. ry 3.1931 | 


’ imp’ment and ext, 6’s,..1934 
’ New River Ist 6’s........ 1932 


Norfolk & West. Ry.1st con.g.4s.1996 
registered 
SUITE WIE cvaviccccnsccscnce 
div. 1st lien & gen g. 48.1944 
* registered 
Pocahon C.&C.Co.jt.4’s.1941 
C.C.& T. iste. t. g @ 581922 


Sci’o Val & N.E. 1st g.4’s,1989 | 


N.P. Ry prior Inry.&ld.gt.g.4’s. .1997 
* Wis iscccaceesscggee 

| " COR, WORE. FB .. cccceees 2047 

|, * registered 

| St. Paul & Duluth div. g. 4’s... 


aan 


| Carthage& Adiron. Istgtd g.4’s1981 | 
| Clearfield Bit. Coal Corporation, | 


50,000,000 


- 50,000,000 
40,000,000 
924,000 
840,000 
1,500,000 
2,250,000 
900,000 
600,000 
1,500,000 


. 8,576,000 | 
- 2,600,000 t 


1,900,000 
13,000,000 
476,000 
12,000,000 
1,200,000 
9,081,000 | 


400,000 
375,000 
1,800,000 


L 19,425,000 | 


39,710.500 


5,000,000 
20,000,000 
"600,000 | 
5,000;000 | 


t 101,892,500 
' 56,000,000 


7,897,000 


Hop bm mee & Sp SNLLEUSSSEE 


Pe ee ee ee ee ee ee ee eo 2 2 


 SeNNN> eh Soe ZEe EE 
Pee eer ree wher ee ee 


ot. 
9944 


91 
108 
102 


onan rh he ZZ | 


w Yoo 


105 


Prada 


-) 


103 


As 


aon 


108% J 
100% Jan. * 
9916 Dec. 
102% Jan. 
114 


a my fe 
o 


139 


Cat Cag Sat 
ToD St Sy ye BOD 


a 
ee 
a oe 


121 
10614 
106, 


a64owes 


100 


119 


Zeoooa4zeZzn 


105 
101 


et ol tk oe ee 


AAe 
oom 


13134 


ZZ 


110 
132 


0° Om>dzam 


“oO 


9614 Jan. 
112 


289 he 


78 
76% 


Jan, 
Jan. 


2000 
mye, 


J&D 9884 Dec. 


Nov. 
92% Jan. 
9034 Jan. 
913g Jan. 
Jan. 
Dec. 
Mar. 


108% Jan. 
an. 


Feb. 


1 & Apr. 
12216 Dee. 5, 
July 20,°04 
June 9,°04 
2 Nov.26,19" 


Sept. 
10234 Apr. 
115% Sept. 
Jan. 


Apr, 
115% Oct. 


105% Jan. 
103% Jan. 
Dec. 
133% Jan. 
Dec. 
132% Dec. 


103% Jan. 
9934 Junels,’03 


10, "04 
8°02 
31°05 
21705 
31,°05 
13,70: 
16,’04 
31,03 


107% July 6,19" 
Oct. ~o 


Jan. * 


24°05 
31,°05 
25,°05 
80,°C4 
31,705 
6,°02 


Nov.2 
Jan. 21, 


24,19" 
6,19" 
1,’04 

20,°05 


10444 Apr. 5, 
Jan. 30, 
Mar, 28, 


29,703 
15,°94 


30,°05 
17,°05 
8704 
23.705 
1.704 
28°°04 


31,705 


31,°05 


Aug.25.°04 
10244 Jan. 


105%4 Jan. 
| 10414 Jan. 


26,°05 


31,°05 
97°03 
30.705 
17.05 
8.04 


| JANUARY SALES. 


9034 


91% 


103° 
1087 
10846 
101% 


1 02% 


Total. 


9114 893, 00 
9034 
90 


10814 
107% 
100% 


98,000 
28,000 


10156 


5° iis 


105% 
103% 


13346 
103% 
98° 
9634 
10234 
105% 


105 
10344 


13344 


466,000 
7,000 
499,000 
22,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. | JANUARY SALES. 
J 
Int’st a ai aoa 


° 
Paid. | price, Date. | Aton. Low.| Total. 





NAME. rene Amount. 








| ” registered. 7,897,000 
St. Paul & N. Pacific gen g. 6’s.1923 ) _ 985,000 
’ registered certificates.... 6 aoay 
St. Peal a Ist 5’s 


ay 


| 12656 Jan. 5,705 | | 1865 
| 182 July 28,98; .... 

| 112% July 21,03 

107 Nov. ,’04/ 

96% Auyg.22,"04 | 

94 Aug. 16, 704 | 

116 Jan. 30,°05 | 

11544 Nov. 7,04 

112. Dec. 6,704} pee 
11334 Jan. 18,’05 | ; 11334 I 
104 Jan. 7,°05 104 ” 000 
102 Apr. 14,’02 a ie Neeea see 


111 Jan. 25,05 111 
106 Jan. 13,°05 | 6 
98 July 16,°04 
92144 Dec. 28,’03 
974% Dec. 28,.°U4 
118 = Oct. 27,704 
110 May 3,92 


= 


© 
oF a) | 


ee” & 


ebeldad.isl tebe Lobel tell tel 


” lst con. g. 4’S.......... 1968 | 
| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacitic ‘term, Co. Ist g. 6's. —_ 
Ohio River Railroad Ist 5’s | 
’ gen. mortg. g 6’s 
Pacific Coast Co. Ist g. 5’s. 
Panama Ist sink fund g. 4635 
’ s. f. subsidy g 6’s. 
Pennsylvania Railroad Co. 


Penn. Co. —- 444’s, Ist....... 1921 | 7 
i 


Ez 
ese & 


” 

. gt. 3% coi. 

. gtd.3% col. tr. an poe 1941 
| ” Trust Co. ctfs. g. 336’8. 1916 


BP ge & ap kk ge ae op 
HHNOOAZPnun Zovovatys 


Chie., St. Louis & P. Ist c. 5’s. .1982 


Cin. Leb. & N. 1st con.gtd.g.4’s.1942 
Clev. &P. _ eee. @.444’s Ser. A.1942 
. ries B 1942 
+ » int. reduc. 3% Ps Cc. 
| . Series C 3%s eed 
. Series D 34s 
E, &Pitts. gen. gtd. gz. Sys Ser. ‘R. “150 


4 Newp. & Cin. Bge Co. gtag. 4’s..1945 
Pitts.,C. C. & St. L. con. g 444’s.. 
. Series A 940 
| . Series B gtd 
. Series C gtd.. oe 
’ Series D gtd. 4’s...... 
\! . Series E gtd. g. - 34s... : 
Pitts., Ft. Wayne & Cc. >> it 7's. .1912 
| ’ 2d 7’s 1912 
| 


_— 
SES===5 


5 


9834 hee. 


propre ss 
wre 
= 
2 
5 


114% Jan. 24,05 | 114% 114% 20,000 
11354 Jan. 10,°05 | 11334 11334 ] 

i eee | ere 
104% Oct. 6,°04 
93% Sept.28,’04 
1275g Oct. 21,°02 
121 Mar. 4,’03 
119 =Apr.11,’04 


= 


2& 


—_ 


z 
S255 5 


28 
E 


aeeerea 
= 
SoS 

oss 

3 

2 


- 


re) 
_—— 


90 
s 


222 355 


ROsER ES 


CuarPZZszoo 


8d 7’s .1912 
Tol WalhondingVy. &O.1st gtd. bds 
444’s series A.. . 19381 
414’s series B.. 

l 4s series C.......... 

Penn. RR. Co. 1st Ri Est. g 4’s... 

f con, sterling gold 6 per cent... 
con. currency, 6’s registered... 
con. gold 5 per cent...... 

. registered. 
con, gold 4 per cent... 

" ten year conv. 
Allegh. Valley gen. gtd. g. 4’s.. 

{ Belvedere Del. con. gtd. 314’s. .1943 
Clev. & Mar. lst gtd g. 444’s 1935 
| Del. R. RR.& BgeCo lstgtdg.4’s,1936 
G.R. & Ind. Ex. Ist gtd. g 444’s 1941 
Phila. Balto. & Wash. Ist g. 4’s.1943 

” registered 
Pitts. Va.&Charl.Rylstgtdg.4’s.1943 
pw A & Lewistown Istg.4’s.1936 

| U’d N.J. RR. & Can Co. g 4’s...1944 

Peoria & Pekin Union Ist 6’s....1921 

SS .°. , eer 1311921 

Pere Marquette. 

Chic. & West Mich. Ry. 5’s. 1921 

f Flint & Pere Marquette g. “6's. 1920 

: ” 1st con. gold 5’s.. . 1989 

’ Port Huron d Ist g 573.1939 

{ Sag’w Tusc. & Hur.1st gtd.g.4’s.1931 

Pine Creek Railway 6’s 1982 

Pittsburg, Junction Ist 6’s 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 

Pitts., Shena’go & L. E. Ist g. 5’s, a 

’ Ist cons. 5’s.. 1948 
Pittsburg. Y & Ash. ‘Ist cons. ‘B's, 1987 
Reading Co. gen. g. 4’s socvecdeee 

. registered 

* Jersey Cent. col. g.4’s. .1957 | 

” a registered..... 


r poppe 
5 


3 


IO 
PROS 


phe 
8: 


—_~ 


© 


106 Aug.28,03} 22220222! 
10334 Jan. 31.°04 | 104°” 103 
110 Aug.28,19| .... .... 


oS 
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3 5 s222eee es 


Sz 
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bse 


- 


- 


et mt on Bae 
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110°° 110° 
10 Oct. 6£| ..; i... 
107% Dec, 30,04 


esr 
3 
Ss 


z 
S55553 S282 
ot tt oo oo a 2 


Bp & & B BP BR Be Be oe we 


TIGiG BOPt.PBOe | 00. cece | occccess 
123% Jan. 18,°05 | 128% 123% 1,000 
| oe eg | eres Perr 
1300 Ape.) nese cece 
}122 Jan.10,05/)122 122 | 
112.) Jan. 16,°05/112 112 

112% Oct. 21, ae nee 


137 Nov.17,°98 
: mS * | rere 
ums pee. ix — ii sacar’ thal 
7% Jan. ~ 1 117% 
87% Jan. hee nals 
117% Oct. 


© 


SRESs 


- 





83 
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58 
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BOND SALES. 281 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—-The railroads enclosed in a brace are leased to Company first named. 





| ’ Last | SALE. JANUARY SALES, 
NAME. Principal! Amount, | 1nt;st| — ma sia 
Due. Price. _ Date.) |High. Low. Total. 


’ Atlantic City Ist con. gtd. g.4’s.1951 1.0 063,000 | M & N| sescecessceeeaes | 
}\ Philadelphia & Reading con. 6’s.1911 7 230 
registered 363, 
” , 75 ld 119144 Apr. 2,°04| 
. » registered aan 3.339. 118 Jan. 7,705 
Rio Grande Junc’n Ist gtd. s, 1989 | LLL July 28,°04 
Rio Grande Southern Ist g. #8, 1940 2 238 | 5 Jan. 18, 05 } 
' guaranteed 29 | 89 Jan. 4,°U5 | 
Rutland RR Ist con. g. 44s | : I& 10334 May 10,'04 | 
j Ogdnsb.&L.Ch’n.Ry.1st gtd ‘y4s1948 . | 
) Rutland Canadian Istgtd. g.4’s.1949 ey; d 10144 Nov.18 
St. Jo. & Gr. Isl. lst g. 2 94 Jan. 
St. L. & Atipnieek Ry. Ist g.5’s.1996 | | 
2d g. 6's, 1996 Y | cree sees 
St. Louis & San F. 2d 6’s, Class B, 1906 Y I 104. Jan. 3,°05 | 104 
rf » 2dg. 6's, Cless C 1906 " | 10444 Jan. | 104 | 
. = Se } | 18044 Dec. 20,°04|_ .... 4... | 
en. & 5’s f 11344 Jan. 20,705 | 11346 1123 | 
| St. L & San F. R. R. con. g. 4’s,1996 <558, | 9944 Nov. Leese eave 
* S. W.div. g.5’s 94 1+ ble . iP ‘oe 
” refunding 6. 4’s. fs an. é 5 | § \4 
, registered.. { 58,997,000 | bales wae 





, renee’ gold notes. 1908 ib 728,000 | 96 i Dec. ee ail 

an GF aesemeennatetas|, ano x8 |e aan: Se | ad "a 
an.Cy refggtd g4s $ Jan. 31,’ 4 
. 8 ey 7 + 16,853,000 | 7834 Jan. 14,04] .... 2... 
in.Cy&M.R.&B.Co.lstgtdg5s.1929 3,000,000 Seat hae 
St. Louis 8. W. Ist g.4’s Ba. ctfs., 1989 ,000,0 N| 9914 Jan. ¢ 9834 | 418,000 
{a Se 4’s inc. Bd. ctfs,. E- 4 J} 8 Jan.: 5 8416 77,000 


a. vs D| 8254 Jan. : 3 80% | 1.920.000 
Gray ‘'sPoint 1 Term. Istgtd.g.5’s.1947 sella ty ae 

St. Paul, Minn. & Manito’a 2d 6’s..1909 | 1104 Jan. 2 

VS See . 1933 | 18456 Oct. 31,’ 

» Istcon. 6's, registered. . 344, 140 May 14,702 

+ — Istc.6’s,red’d to g.414’s. 112. Jan. 31,°05 

» Ist cons. 6’s register’d.... ons 11544 Apr. 15,'01 


{ 
| 
| 
l 


Ka 
K 
Ke 


Dakota ext’n g. 6's... 5,284,000 11254 Jan, 24,°05 
pee axes Ist g. 4’s..1 10,185,000 -* Jan. aOR | 
terec ay Ma ws 
Eastern Rey Minn, Istd.istg.5’s.. i 10254 Oct. 25,"04 
} . registered 4,700,900 
’ — N. - so lIstg.4’s.. 5,000,000 
*  registere ny | see 
Minneapolis Union Ist g. 6’s.... 2,150,000 }128 Apr. 4,19” ; 
Montana Cent. Ist 6’s int. gtd.. 6.000.000 135 Jan. 25,705 | 135 
. ist 6’s, ee yore | 1a } a 20, am weed 
, ) eg. A. ee 4 Sep *04 | 
Willmar & $1 — ist g. 5's, 1938 perce | 
illmar & Sioux Falls 1s ‘s 
" registered 3,625,000 
Salt Lake City 1st g. s. f. 6’s......1913 297,000 
San Fe Pres.& Phoe. Ry. ist g. 5°s, 1942 4,940,000 
San Fran. & N. Pac. Ist s. f. g. 5's, 1919 3,872,000 
Seaboard Air Line Ry g. 4’s......1950 
* registered ow | 90% 
* col. trust refdg g. 5’s..1911 ere 
Carolina Central Ist con. g. 4's. 1949 000, , 104% Jan. 19,°05 10484 
{ Fla Cent & Peninsular Ist g. 5's, 1918 7 98 Nov.25,’04 
, «©  Istland grant ext g.5’s.1930 | 100 Sept. 6 sal 
— (>, ees 1943 0. 
Georgia & Alabama Ist con.5’s.1945 | , eee 
| Ga. Car. & Nthern Ist gtd g. 5’s.1929 1134 Jan. 19. 05 | 118% 
(Seaboard & Roanoke Ist 5’s....1926 f 1110 Jan. 16,705 | , 
Sodus Bay & Sout’n Ist5’s, gold, 1924 500.000 | sees 
Southern Pacific Co. 500,000 | | 192 Jan. : 
" 2-5 year col. trustg. 446’s.1905 | } | 10136 Jan. 31, “05 | sais 
| * g. 4's Central Pac. coll. .1949 ba Jan. 30, S| 9714 
” registerec ug.17,” 
Austin & Northw’n Ist g. 5’s.. 108% Jan. 14,°05 1115 108% | 
Cent. Pac. Ist — prt. 2.4’s. 11949 | ” | 10 —. al. | 104 
1’ registerec ar. £ eee 
” mtge. gtd. g. g ss 88% Jan. 30, neg 88% 
» regis ere 
Gal. tae &S.A. 1st 26’s.. i i | 00 Jan. 25. S| 110% 
" “ aes ept.20,’ ree 
Mex. & P. div 1st g5’s.1981 | 113 Nov.26, 04 | es 
Gila Vv al.G. & N’n ist gtd g 5’s.1924 110 Dee. 31,°04 | 
Houst. E. & W. Tex. Ist g.5’s..1938 1, Oy Jan. 27.705 | 10546 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NoTe.—The railroads enclosed in a brace are leased to Company first named. 





| | | Lasr SALE. | JANUARY SALEs. 
NAME. P vena Amount. | he ore RR . 
ee | Price. Date. | High. Low.) Total. 





E 
Sess | 





108% July 7 aera 
111% Jan. 28. 05 11144 1105 
18 Dec. US|... w00e 
95% Jan. 18,05 954% 

127% Feb. 27,°02' .... 


122 Dec. 6,°04 
129% Nov. 5,’04 


106 Sept.14,04 | 
1138 Jan. 4,’01 | 
102 Nov.25,’04 
91 Jan. 31,°U5 | 
10644 Jan. 19,’05 


| ” lst gtd. g. 5’s..........1988 
Houst. & T. ri Ist g's int. aid. 1937 | 
. con. g 6’sint. gtd......1912 
. gen.g4’sint. gtd......1921 
‘ W&N wn.div.\st.g. 6’s.1930 
Louisiana Western Ist 6’s 1921 
4 Morgan’ elas & Tex. Ist g 6's. 


Ss 
|N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 | 
nth’n ~ = Cc car 1st gtd. g. 6’s.1907 
_ eee | 
Oreg. & Ga ‘st td. g5’s... £74927 
San Ant.&Aran assistgtdg 4's. 1943 3 | 


yin 
re 
23 


NS pet pm DO 
as 
NTs 
St 


Ss 


a 
23s 


SEESSR SEES 
3333 


South’n Pac. of Ark. 1st 6’s = 
of Cal. ist omes. A.1905 | 


: 
s 





g 


’ + C.& 1.1906 | | 29187,5 
’ 1 B.& F.1902 
. . 1912 


Set > So Sud 
EP rrr PUHUUdpappadeppae 


ACOCoooseaaneoqunuoounZzoous 


1093¢ Jan. 
10034 Oct. 
102 Oct. 
104% Dec. 
114% Dec. 


6,705 | 

8,704 
22,°03 
22,704 
20.704 


116 =June29,’04 


119 Feb. 


BP gp RR RP RE RP RP BP RP on Be RP RP RP RP oe he mB Be | 


| Aa) 
| 


lst ‘con. gtd.g 5s, ..1937 i 2°04 
stamped ‘1905-1937 21,4 108% Jan. 26,°05 
So. Pacifie Coast Ist gtd. g. 4’s.1937 | 5 | 
of N. Mex. c. 1st 6’s.1911 | 
Tex. & New Orleans Ist7’s 
. Sabine div. lst g6’s...1912 
l . con. g 5’S....... Seccece 1943 1,620,000 


. 31,705 | 120 
. 29, 04 
. -3t. 05 | | 96 


— 


Southern Railway Ist con. g 5’s.1994 |} a 
ss sromistered ¢ 41,177,000 
Mob. & Ohio collat. trust @. 4°s.1988/)) . 
. registered ¢ 7,999,000 
Memph.div.1stg.4-444-5's.1996 | ) 5,183,000 

St. Touts div. 1st g, 4’s... laycn 
registered 1c 11,750,000 
| Alabama ‘Central, Ist 6’s 1918 | = 1,000,000 


Se yy ee 


+ 
| « registered ¢ 
| ” 


118% Nov.z 
964% Jan. 
06 Dee. 


iis” May 12,704 | 
114% Jan. 5 
22 Jan. 27, 
114% Jan. é 


123% Jan. 21,’05 | 128% 
1233¢ Jan. 5,’05 | 12334 
11534 Jan. 23,°05 | 11534 
11254 Jan. 24,705 | 1125, 
87% July 26,°04 icin 
10914 Jan. 25,05 | 10944 
108 Mar. 29,°04; .... 


Atlantic & Danville Ist g. 4’s. .1948 | 3,925,000 
» 2d mtg 1948 775.000 
Atlantic & Yadkin, Ist gtd g 48.1949 1. 500,000 
Col. & Greenville, Ist 5-6’s ),000 
East Tenn., Va. & Ga. div.g.5’s. 5,000 
” con. “4° g5’s. i osaces 770; 000 

. reorg. lien g i 3 im 
. registered 1¢ 4,500,000 
Ga. Pacific Ry. Ist g 5-6’s. 1922 | 5,660,000 
Knoxville & hio, Ist g 6's. 3 | 2,000,000 
{ Rich. & Danville, con. g 6’s 1915 | 5,597,000 
” deb. 5’s stamped...... 1927 3,368,000 
Rich. & Mecklenburg Ist g, 4’s.1948 | 315,000 
Vir. Midian _- Ga, Ist g.5’s....1919 | 5,250,000 | 

: A 6 

r. Midlan * aes ser. A 6's, 1906 | ’ 600,000 


| | 1,900,000 
| st all... ge. | 1,100,000 
lv 


rar 


vue 
== 


>. 22,704 | 


950,000 | 


1,775,000 | 
7 1,310,000 
Virginia Midland ne 5’s. 1986 | 2,392,000 
” gen.5’s. gtc stamped. 1926 | 2,466,000 
Ww. O. & W. Ist cy. gtd. 4’s 1,025,000 
| W. Nor. C. lst con. g 6’s 1 | 2,531,000 
Spokane Falls & North.1st g.6’s,.19% 2,812,000 
Staten Is].Ry.N.Y.1stgtd.g.4%’s.1943 500,000 | 
Ter. R. R. Assn. St. Louis 1g 41%4’s.1939 7,000,000 
. Ist —_. g. te 1894-1944 5,000,000 
” gn. re a.9m. td. g.4's. | 
“registered. 1953 «18 000,000 | q 
St. L. Mers, bdg. Ter. gtd g.5’s.. ” 1980 3,500,000 | 
Tex. & Pacific, East div. 1st 6’s, | 1905 2 741 
fm. Texarkana to Ft. W’th ( 2,741,000 
CY eee 2000 ~=—-:22, 234,000 
. 2d gold income, 5’s......2000 963,000 | 
" La. Div.B.L. 1st g.5’s. ..1931 4,241,000 


100 Jan. 27, 


11244 July 29,508 | 

101% Dec. 15,4)... wee. 
121% Jan. 31,705 121144 120% 
96% Jan. 31,°05 97 95 
109% Aug. 5°04) ....  ..- 


gp & & bp & Be & Be BP Be Be BP Be Be & BB & BB BB Be BP BR BR Be Be Be BPR ge BBP EP RP Bo on oe RP OR Be BP RP RP 


4 a POCuP OUCUNRENRRERRERERERD OOS 
DR OMNPOUUUPFPAZAZDRADARRAVOOVDOAZOUNunnZs 


= 
& > & 
Py 


“ 
as 





BOND SALES. 283 


BOND QUOTATIONS.—Last sale, price and date ; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


| | JANUARY SALES 
NAME, Principal | Amount. Int’st ae = 


Paid.) price. Date. High. Low.| Total. 











| Weatherford Mine Wells & 
| Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. Ist g 5’s....1935 
,* Ist M. g 5’s West. div. ..1935 
. gen. g. 5’ 1985 
) + Kanaw 
Toledo, Peoria & W. Ist g 4’s....1917 | 
Tol., St.L.&Wn. prior lien g 344’s.1925 
” registered 
" fifty years g. 4’s 
. registered 
Toronto, Hamilton&Buff Ist g 48.1946 
Ulster & Delaware Ist c. g 5’s....1928 
” ee es, eee 1952 
Union Pacific R. R. & id gt g 4s...1947 
{ ” ———— , 
| " Ist lien con. ¢ Uw 96 
* registered ¢ 71,284,000 
| Oreg. R. R. & Nav.Co.con. g4’s 21,482,000 
| Oreg. Short Line Ry. Ist g. 6's. 14,931,000 
} " Ist con, g. 5’s.1946 poser see 12,328,000 
” 4s&participat’g g.bds.1927 
| ” Re 5 41,000,000 
| ” Guar. refunding 4’s...1929 
| Utah & Northern Ist 7’s........ 1908 4,993,000 
| . “= SERPS eee 1926 1,892,000 
Virginia & S’western Ist gtd. 5’s..2008 2,000,000 | 
Wabash R.R. Co., Ist gold 5’s....1$ 33,011,000 
f . 2d mortgage gold 5 988 
deben. mtg series A. 
ae 1989 
first lien eqpt. fd.g. 5’s.1921 
Ist lien yr.g.term4’s. 1954 1,715, 
Ist ¢.5’s Det.& Chi.ex ..1940 3,349,000 
Des Moines div. 1st g.4s.1939 1,600,000 | . 
Omaha div, Ist g. 34s.. 1941 3,173,000 
| » Tol. &Chic.div.1stg.4’s.1941 3,000,000 
| St.L.,.K.C.& N.St. Chas. B.1st6’s1908 463,000 
Western Maryland Ist 4’s... ....1952 29,367,000 
Western N.Y. & Penn. Ist g. 5’s. .1987 9,990,000 
" gen g. 3-4’s. an6 194 9,789,000 


106% Nov. 7,°04| .... .... 
114% Jan. 10,°05 114% 114% 
111 May 31,04, .... .... 
107 Sept. 8°04: .... .... 
9634 Jan. 20,05 9634 9634 
9234 Jan. 24,°05 94 91 
9034 Jan. 9034 89% 


8 Jan. 31,°05 3416 8356 


oos 


9514 Sept.16,’0d 

lll Dee. 14,°04 stiele 

954 Jan. 13,°05 9544 

10534 Jan. 31,°05 10434 ~=891.000 
103% Jan. 31,°05 103% 12,000 
/ 121% Jan. 31,°05 12344 112% 22,256,000 
120) Jan. 31,05 12144 11636 54,000 
103) Jan. 27,°05 3146 10234 104,000 
127% Jan. 27% 126% 17,000 
118% Jan. 8% 117% = 120,500 
104144 Jan. : 4, 144g) = 158,000 
10334 Dec. scar. aed 

97% Jan. ‘ 97% 

112 Dec. “one 

114% Apr. 19,02 Fey ae 
108 Jan. 12,°05 107% 7,000 
119 Jan. 31,’05 11814 441,000 
112% Jan. 31,°05 1 203,000 
9 July 21,°04 acne : 

6834 Jan. 31°05 6614 

102 Nereis 


Som oe ee pPaappeanapapas 
i] 


Ge fe PP RP ge BP RP RP ge EP Be Be & Be Be BP Re B oe oe Be Be Be RP Be Be Be Be op BP Be RP Bm 


oy 


ty Ce ee 
a 


my 
ana ar Zann orrarowzszauad 


2 11,°05 10934 
7.16,°04 naan 
. 31°03 86 137.500 
. 23,°05 97% 42,000 
109% Mar.13,03 .... .... 
93 Jan. 31705 934% 90% 
11934 Dec. 19,°04 ; 
9814 Jan. 24, 9814 
40 Mar 
112 Sept.20, ore 
114% Jan, 28,'0! 114% 
11044 May 17," sacs 
1145¢ Jan, 31,°05 11454 15,000 
102. Jan. 3,°0! 102 5,000 
9 Jan. 93 617,000 
94 Jan. 90% 212,000 


S>prpereas 
ee wee 
ONO oOnou 


° 
4 


aa Doran. 


_ i BB... 10,000,000 
West Va. ‘ s.1911 3,250,000 
Wheeling & Lake Erie Ist g. 5’s.1926 2,000,000 
" Wheeling div. Ist g. 5’s.1928 894,000 

“ exten. and imp. g. 5’s. ..1980 348,000 
_# 20 year eqptmt s.f.g¢.5’s.1922 2,152,000 
Wheel. &L. E. RR. 1st con. g. 4’s..1949 11,618,000 
Wisconsin Cen, R’y Ist gen. g.48.1949 | —23.743,000 
Mil. & L. Winnebago Ist 6’s. ....1912 1,430,000 


Ae 





Hea > a> 


& BP ge Be oP Bp 


4 


STREET RAILWAY BONDS. 


Brooklyn eens tenets g. 5’s...1945 6,625,000 110% Jan. 27,705 108% 41,000 
’ " st ref. conv. g. 4’s....2002 d 8444 Jan. 31,°v! 8314 687,000 
| __ registered ¢ 10,000,000 d ee, Sen * 
| City R. R. 1st c.5’s 1916.1941 | 4,373,000 | 4 3 109% Nov. —_— 
Qu. Co, & S. c. gd. g.5’s.1941 2,255,000 |\M&N| 106 Jan. 13, 106 5,000 
Union Elev. tst. ¢. 4-5s.1950 16.C00,000 112% Jan. 25,°05 11034 59,600 
= stamped guaranteed...... i¢ — 10034 July 15,°03 ea 
| Kings Co, Elev. R. R. Ist g. 4’s.1949 |) + 000.000 93% Jan. 20,°05 9254 
ao. stamped guaranteed 4,000, 9614 Jan. 31,°05 9254 
| Nassau Electric R. R. gtd. g. 4’s.1951 | 10,474,000 /3 & 3, 99) Jan. 31,705 87 
City & Sub. R’y, Balt. Ist g. 5’s...1922 2,430,000: 10534 Apr. 17,°95 tes “aie 
Conn.Ry.& Lightg Ist&rfg.g¢414's.1951 |) 10.913,000 * 98 Jan. 5 9 98 
" stamped guaranteed........ (e—-" nos 
Denver Con. T’way Co. 1st 2. 5’s. 1933 | 739,000 
§ Denver T’way Co. con. g. 6’s....1910| 1,219,000. 
' Metropol'n Rv Co. Ist g. g. 6’s. 1911 | 913,000 | . 
DetroitCit’ensSt. Ry. Istcon.g.5’s.1905 | 5,485,000 |. 
Grand Rapids Ry Ist g. 5’s........ 1916 | 2,750,000 | 5 
Louisville Railw’y Co. Ist c. 2. 5’s, 1930 | 4,600,000 3.109 Mar. 19,03 as 
oo rket St. Cable Railway Ist 6’s, 1913 3,000,000 | 1 & ; 950s sss 
Metro, St. Ry N.Y.g. col, tr.g.5’s.1997 12,500,000 6 Jan. 39°05 1298g 117% ~=116,000 
refunding 4’s 20N2 15,134,000 | Jan. 26,°05 94 93 42,000 
117% Jan. 7.°05 | 117% 117% 6,000 
116 Dee. FI) occ cece 


{ B’way & 7th ave. 1st con. g. 5’s, 1943 |} 
1 " registered f 


7,650,000 * 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAST SALE. JANUARY SALES. 


NAME, Principal | 4 mount 
_ Date. High. Low. Total. 





121 Jan. 18,05 121 121 
117,705 | 12014 119° 
131,905 | 9584 94% 


26,705 | 118°” 11644 
. 25,°05 | 96 ¢ 


Columb.& 9th ave.1st gtd g 5’s, 1993 3,000,000 
L . ney te ee 3,000,000 
exave av Fer Ist gtd g5’s, Bil - 
Th : A ny Tint td.g.4’s..2000 ' ese 
ird Ave. R.R. 1st c.gtd.g.4’s..2 en 
. registered 36,943,000 
Third as. 5?! ag ay = hep ag 5,000,000 
Met. West Side Elev.Chic. lstg.4’s. 19 
* registered t 9,808,000 
Mil.Elec.R.&Light con.30yr.g.5’s.1926 6,500,000 
Minn. St. Ry (M. L. & M.) Ist 
ee errr 1919 4, 050, 000 
St.Jos.Ry.Lig’t, Heat&P.1stg.5’s. 1937 
St. Paul City Ry. Cable con.g.5’s. 1937 
. gtd. gold 5’s 1937 
Undergr’d Elec.Rys.of London Ltd, 
5% profit sharing notes 1908 series A 
* series B 16,550,000 
. series C 
series D 
Union Elevated ‘Chic. ) Ist g.5’s. 1945 4,387,000 | 
United Railways of St. L. 1st g.4’s.1934 28,292,000 | 
United R. R. of San Fr. s. fd. 4’s.. .1927 
West Chic. St. 40 yr. Ist cur. 5's. 1928 
~ 40 years con. g. 5’s. 936 


a ay se ee 


el 
BBP RP Ge Be Be Be Re BP eB op 


& 
Blzzowcovorsvenea Prruuanonom | 
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BEpUpagag 
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| @ 


Adams Express Co. col. tr. g. 4’8.1948 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma.,ld.gt.344’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g. 5’s.....1910 
Madison Sq. Garden Ist g.5’s....1916 
Manh., Bch H. & L, lim.gen. g. 4’s.1940 | 
Newport News i i 

Dry Dock 5’s 1890-. 
N. Y. Dock Co, 50 yrs, Ist g. 4’s... 

” registered | 
Provident L. Soc. of N.Y. g. 4’s..1921 
St.Joseph Stock Yards Ist g. 444’s1930 | 
St. — Term!. Cupples Station. 

, ee y Co. 1st g@ 434’s 5-20. .1917 
sc” | ter Co. N. Y.con. g 6’s..1923 | 
Spring Valley W. Wks. Ist 6's... -1906 

Mortgage and Trust Co. 
Real Estate Ist g col tr. bonds. 
(Series E 4’s 1907-1917 | 
» Fs 1908-1918 | 
Sse 1903-1918 | 
H 4’s 


/104 Jan. 31, 05 104 103% 98,500 
10034 June 4,’02 hen ; 
63 Dec. 10,°04 
—_ Nov. 4,’03 

Nev.25,’04 


Jan. 19,°94 | 
July 8,97 
Feb. 21,02 
May 21,°94 
Jan. 25,05 


> 2m 


—] 


12 July27, 
13% Dec. 18,19” | 


&8 
&»D 
& 

& 

& 

& 

& 
& 
& 
& 
& 
& 

& 
& 
& 

& 
& 


$5 
Se 
ss 
no 





100 Mar.15, 


555355 


< 


PEELEES 
RUE SES 


= 


TE einai: 1905-1920 | 
{| Small bonds, 





INDUSTRIAL AND MFG. BONDS. 


Am. Cotton Oil deb. ext. f>-- | 2 10044 Jan. 17,05 ( 10,000 

Am. Hide & Lea. Co. Ist s. f. 6’s. | 863,006 99 Jan. 30,°05 ¢ 280,000 

Am. Spirit Mfg. Co. 1st g. 6’s 96 Jan. 30,705 F 23,00 

Am.Thread Co..1st coll.trust 4’s.1919 | 89 Jan. 16,°05 914 4 10,500 

Am. Tobacco Co. 40 yrs g, 6’s.... 113% Jan. 31,705 110% 2.962.000 
” registered 111 Jan. 24,°05 | 111 1,000 
° ‘ 7546 Jan. 31,°05 7136 | 8,820,000 
id ° 734 Jan. 24,°05 | 7 73% 7 


105 Jan. 10,°04 

814% Jan. 31,°05 

85144 Dec. 3,°04 

80 Jan. 41,°05 

99 Sept.16,’03 | 

99 Jan. 17,°99 | ns 

92 Feb. 23,°04 | 

109% Jan. 10.705 | 10084 10916 | 5. 
104% Jan. 31,°05 | 10414 10234! 110,000 


poeuer & oo aad = 1st g.6’s.1942 1,000,000 
onso!l. Tobacco Co. 50 year g. 4’S.1951 | | ye» an 
a registered ¢ 157,378,200 
Dis. Secur. Cor. con. Ist g. 5’s....1927 | 
Dis. Co. of Am. coll. trust — 1911 | 
Illinois Steel Co. debenture 5’s. 
’ non. conv. deb. 5’s 
Internat’] PaperCo. Ist con.g6’s. 1918 | 
Int. Steam Pump 10 year deb. 6’s.1913 


EP Be Bp RP BB & Bw Be & BB Be RR op 
sreuworpre Proounm 


it hh kk 





BOND SALES. 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and tota! sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 





Knick’r’ker IceCo. (Chic) 1st ¢5’s. 1928 
Lack. Steel Co., 1st con. g. 5’s....192 
Nat. Starch Mfg. Co., 1st g 6's. ..1920 
Nat. Starch. Co’s fd. deb. g. 5’s. .1925 
Standard Rope &Twine Ist g. 6’s. 1946 
Standard Rope& Twine inc. g.5s,.1946 
United Fruit Co., con. 5’s 1911 
U.S. Env. Co. Ist sk. fd. g. 6’s...1918 
S. Leather Co. 6% g s.fd deb. .1915 
U.S. Reduction & Refin. Co. 6’s..1931 
U.S. Realty & Imp.con.deb.g.5's.1924 
U.S. Shipbldg.1st & fd g.5’sSer.A.1932 
” collat. and mge. 5’s. .1982 | 
U.S.SteelCorp.1J-60yr.g.sk.f£d5's 1963 | | 
. ® ” reg. 1963 | § 





BONDS OF COAL AND IRON Cos. | 


Col. Fuel & Lron Co. g.s.fd.g 5’s,.1943 | 
{ conv. deb. g. 5’s 1911 | | 
| » registered if 
| # . Trust Co. certfs...... | 
4 Col. C’'1& I’n Dev.Co. gtd g.5’s..1909 | 
| » Coupons off | 
| Colo. Fuel Co. gen. g.6’s...... ‘ 
| Grand Riv. C’] & C’ke 1st g. 6’s.1919 
Continental Coal Ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. 1st g. 5’s1926 

" 2d g. 5's 1926 
Kan. & Hoc. Coal&Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g. s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun. Creek Coal Ist sk. fund 6’s..1912 


5’s..1951 
{« . 1917 | 
j_* Birmingh. div. lstcon.6’s1917 
| Cahaba Coal M. Co., lstgtd.g¢.6’s1922 
| De Bardeleben C&ICo.gtd.g.6’s1910 
Utah Fue] Co. Ist s. f. g. 5’s...... 1931 | 
Va. Lron, Coal & Coke, Ist g. 5’s.. .1949 


Gas & ELectric Ligut Co. Bonps. 


Tenn. Coal, Iron & R.R. gen. 


Tenn, div. Ist g. 6's.. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.1stcong. 5’s.1945 
Buffalo Gas Co. Ist g. 5’s 1947 
Columbus Gas Co., Ist g. 5’s......19382 
ConsolidatedGasCo.,co1_deb.6’s.. 1909 
Detroit City Gas Co. g. 5’s 
Detroit Gas Co. 1st con.g.5’s 
Eq. G. L. Co.of N.Y. 1st son.g.5’s.1982 
Gas, & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 34's 1942 
Grand Rapids G. L. Co. Lstg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. Elec. L.& Power g. 5’s..1931 
js purchase money 6’s....1997 
| Edison El.111.BkIn Ist con.g.4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g.5’s.1919 
—_— (ere 
. *  refdg. & enten Ist g.5s.1934 
Milwaukee Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL.H&PColstcol tr g5’s.1948 | 
’ registered 
i" purchase mny col tr g4’s.1949 
| Edison El. Llu. Ist conv. g. 5’s.1910 
+» 1st con. g. 5’ 1995 
N.Y.&Qus, Elec. bg.&P.1st.c.g.5°s1930 | 
N.Y.& RichmondGasCo.1stg. 5’s,1921 
Paterson&Pas. G.&E. con.g.5’s. .1949 
{ Peo. Gas & C.C. 1st con. g 6’s...1943 
| « refunding g.5’s........ 1947 | | 


- 


* refuding registered.... a 


Amount, 


170,000, 


5,355,000 
1,710,000 


12,358,000 
70,000 


2,750,000 | 


1,588,000 


3k 
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4,900,000 
2,500,000 


BSP Rete sade 


Int’t 
paid. 


Last SALE. | 


JANUARY SALES. 





Price. Date. | High. Low.| Total. 
at 





> | 
& & & w& we 








| 
F&A) 
|\F&A 
|B & A} 
J&dI 


F&A 


D 
D 
J 
Jd 
N 
D 


J& 
J & 
\J & 
\J A 
M& 
J& 
3& 
A& 
J & 
J& 
F& 
M& 
M& 


anrPsuon 


Se a 
i) 


8 & & Be op BP & & op B Be o> Be me we & 
SCOLZPrPOMmrPUnuoZ 


ey 
~ 


a 


© 
= 


B Be RP RB RP RP op RRR we oe we 
DnNORAPURPOOOAZO 


974% Oct. 6,04 | 
107% Jan. 31,05 | 
93 =Jan. 11,705) 
73 Dec. 19,04 
44 Jan. 31,°05 
1% Jan. 30,°05 


111% Jan. 31,°05 
8346 Jan. 14,°05 
9 Jan. 31,05 
28 Feb. 5,’04 
91 Jan. 15,’03 


93% Jan. 31,’05 


94% Jan. 31,05 


104 Jan. 24,05 
90 Nov.21,’04 


8654 Jan. 31,°05 
55 Nov. 2,19’ 


107% Oct. 7,04 
102% July 26,’02 
1075g Dec. 12,°04 
105% Oct. 10,°98 
102% Oct. 27,°03 
105) §=Oct. 24,19" 
106% Feb. 27,'02 


974% Jan. 31,05 
lll = Jan. 12,°05 
112% Dec. 27,’04 
102. Dec. 28,°03 
10534 Dec. 18,’04 


117 

69 > 
104% Jan. 2 

178 Jan 

101% Jan. 31,’05 
105 June 2,’03 
102% Nov. 5,’04 
67 Oct. 2,01 
9134 Jan. 27,05 
10734 Dec. 17,°04 
108144 Dec. 

100 Oct. 


127 i 
9644 Oct. 
109% Jan. 


106% Jan. 27,°05 
924% Jan. 21,°05 
9014 July 30,704 

110) Jan. 23,705 

110% Dee. 30,04 
9734 Jan. 31,°05 

1%% Jan. 27,°05 

120% June27,’04 

10734 Jan. 24,°05 

100 Mar. 


30,°05 


10736 
93 


ving 10434 * 
91 


48 
5M 


92° | 9,369,000 
92% | ° 11,000 


10334 | 


6,000 








4% 106 | 
9214 | 
110° | ** 31,000 
94% | * 249,000 
10546 7000 

10734 


9734 
105% 
108°" 


125° 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BON DS—Continue d, 





i Lasr SALE. JANU. ARY SALES 
Dy sES. 
Principal Amount Int’t | 


Due. paid. Price. Date. High Low. Total, 


4 (ataes Lt&Coke Ist gtd g.5’s,1937 10,000,000 | : 108 Jan. 24,°05' 109 108 24,000 
|¢ Yon. Gas Co.Chic, Ist gtd.g.5’s. 1936 4,346,000 107% Jan. 16,°05 | 07% 107% 17.000 
| Eq.Gas& Fuel,Chic. istgtd.g.6’s,1905 2,000,000 100% Jan. 11,705 10044 100% 

| Mutual FuelGasCo.lstgtd.g.5’s.1947 5,000.0 I N/| 1024¢ Nov.30,'04' .... .... 

lo registered | 

Syracuse Lighting Co. Ist g.5’s. .1951 2,000,000 ere 
Trenton Gas & Electric Ist g.! 3.19 49 1,500,000 |» 3 | lil 

Utica Elec. L. & P. 1st s. fd g.5’s.1950 1,000,000 | es 
Westchester Lighting Co. 2g. 5’s.1950 5,360,000 |. 1/113 Jan. 31,°05 3° 1114 


TELEGRAPH AND TELEPHONE Co. | 
BONDS. | 
Am. Teleph.&Teleg.coll.trust.4’s.1929 38,000,000. 94 June30,"04 | 
Commercial Cable Co. Ist g. 4’s.2397. | 10.596.700 92 Dec. 17,4 | 
» registered ed 100% Oct. 3,19" 
. Total ~T" “ ee | ; 
Metrop. Tel & Tel. Ist s’k f’d g. 5’s,1918 N : 99 9 
eae at t 4, 10934 June22,"04 | 
N.Y. & N. J. Tel. gen. g 5’s.......19% 10534 July 2,°03| .... .... 
Western Union col. tr. cur. 5’s.. 5 lll = Jan. 31,705 lll 110% 
. fundg & realestate g.414’s. “1950 7 10554 Jan. 31,°05 | 10554 1045¢ 
Mutual Union Tel. s. fd. 6’s....1911 7. } , 107 June20,°04 iets 
Northern Tel. Co. gtd fd.444’s. .1934 103) July26,°04 | 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 


NAME Principal Int’st YEAR 1905. JANvaRY S. 


Amount, : saceeamann 3 
~~ Pais. High. Low. High. "Low. 








United States con. 2’s registered.. 1) 
. con. 2’s coupon Dt | mac - 
con. 2’s reg. small bonds. .1930 t | 542,909,950 
con. 2’s coupon small bds.1930 J 
a registered. ........s. 1908-18) | 
"3 coupon | we 198 
3’s onan bonds reg..... 2 te seo F 
3’s small — nas j F . 
i ae 1907 | 5 g JAI&O 105% 10534 10: % 105% 
& —- eevee 1907 f 156,501.50 § J AJ&O —_ 10578 105% 105 05% 
's registerec 
yp a >| | 118,489,900 
District of Columbia 3-65’s ) ashe Hosa lean 
. smal] DONGS..........ssseecceeee > 14,224,100 siaind ° pee 
’ 


£ Mt Seeger 
Philippine Islands land pur. 4’s.. 174914-34 7,000, 109% 109% | 109% 109% 


103% 103% | 103% 103% 
10549 10454 | 10546 10454 


CLL LOLLOO 


STATE SECURITIES. 
Alabama ClaseA DO Giaciccsinercas 1906 } 101% 101% | 101% 101% 


” Class B 5's. 
. Class C 4’s 
. currency funding 1 
District of Columbia. See U. 8. Gov. 
Louisiana new ccn. 4’s 
+ small bonds.......... 
North Carolina con. 4’s 





special tax ‘Class 1: 
" Class 2.. 
. to Western ite Sle Meas 
. wha R.R 


BP Be BR Be ee wR ee ee we 
eoooooooseounouan | 





BOND SALES. 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


as | ‘ TEAR 1905. JANUARY SALES. 
NAME. Principal Amount Int’st YEA 


Due.'| ~ ae paid. High. Low. High. Low. Total. 


South Carolina 444’s 20-40. 4,392,500 
So. Carl. 6’s act. Mch. 23, 1869, non-fde. 1888 5,965,000 
Teaeeenes new settlement 3’s........ 1913 13,122,000 | 
registered 6,079,000 
small bond 362,200 
redemption 4’s. E 469,000 
4 1,000,000 
. Lee gorge | 416 ooee AMZ 600,000 
Virginia fund debt 2-3’s of.. l r 
registered ‘ 18,054,809 
" 6’s deferred cts. Issue of 1871 3,974,966 ie” ean aie. utente 
| ofdeposit. Tesue of Ite ¢ — 1v4l6,565 he VG 18% 14 444,000 
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FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on -the-Main, Germany, } 14.776.000 
bond loan 314’s series 1 (Ma a 
Four marks are equal to one dollar. { Marks.) 
Imperial Japanese Gov. 6% ster loan.1911 | £10,000,000 | A & of 944% 9444 4,002,000 
Imperial Russian Gov. State 4% Rente.... 2,310,000,000 tan ene ae 
Two rubles are equal to one dollar. (Rubles.) 
i icicvnttieunccntnenabiannanmeion 190 3,000,000 
U.S. of Mexico External Gold Loan of} 
1899 eg, eden, ig, 
Regular delivery in denominations of 
_ £100. and £200 21.988,2 100% 100 10044 100 





BANKERS’ OBITUARY RECORD. 


Augst.—George A. W. Augst, Cashier of the Fourth National Bank, St. 
Louis, Mo., died January 5. He was born in Germany in 1830, and came to 
this country in 1849. In 1854 he went to St. Louis, and was for a time in the 
employ of a wholesale grocery firm there. He had been associated with the 
Fourth National Bank for forty-one years. 


Bishop.—George Bishop, Cashier of the German Savings Bank, of Brooklyn, 
N. Y., died January 4, aged seventy-three years. He was one of the organizers 
of the bank in 1866, and was immediately made Cashier, holding the place 
until his death. 


Brown.—J. D. Brown, Vice-President of the Citizens’ Bank, of Tiro, Ohio, 
died January 10. 


Buchanan.—John S. Buchanan, former postmaster at Ambler, Pa., and Presi- 
dent of the First National Bank of that place, died January 19, aged forty- 
three years. | 


Bunn.— William Bunn, President and principal owner of the Farmers and 
Merchants’ Bank, Byron, Ill., died January 18, aged sixty-eight years. 


Call.—Dennis Call, one of the organizers of the Beaumont (Tex.) National 
Bank, and its Vice-President, died December 30. 


Christensen.—Gen. Christian T. Christensen, who was President of the 
Brooklyn (N. Y.) Trust Co. until his retirement three years ago, died at Copen- 
hagen, Denmark, January 26. He was born in Denmark seventy-three years 
ago and when eighteen years old came to this country. After being connected 
for five years with the firm of Davis & Henriques, wine and liquor mer- 
chants, he became a partner in the firm of Pepoon, Naxro & Co., note brokers. 
Directly after the start of the Civil War he went to the front as First Lieu- 
tenant of Company I., First New York Volunteers. He soon received an 
appointment on the staff of Gen. Wood, and was later chief of staff to Gen. 
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‘Canby. He served with distinction all through the war, and at its close was a 
Brigadier-General. 

Returning to New York he became a member of the coffee firm of B. G. 
Arnold & Co. He was subsequently engaged in the banking business in 
‘California. After two years he returned to New York and became manager 
of the banking firm of Drexel, Morgan & Co. He remained with the firm for 
ten years and in 1890 assumed the presidency of the Brooklyn Trust Company. 

During his long residence in Brooklyn, Gen. Christensen was active in 
religious and philanthropic work. For forty-five years he was one of the 
leading members of Plymouth Church, and for most of the time was on the 
official board. He was a member of the National Guard from 1879 to 1885, 
and for two years commanded the Second Division. He leaves a widow and 
eight children. 


Clark.—Joseph S. Clark, President of the Eastchester Savings Bank, Mount 
Vernon, N. Y., died January 7, aged sixty-nine years. 


Crane.—John M. Crane, a director of the National Shoe and Leather Bank, 
New York city, and former President of the bank, died December 30. He had 
been with the bank over fifty years, but was compelled by ill-health to 
retire from the presidency about three years ago. Mr. Crane was born at 
Jamaica, N. Y., seventy-two years ago. 


Crim.—Hon. Joseph N. B. Crim, President of the First National Bank, 
Philippi, W. Va., died January 14, aged sixty-eight years. He was a member 
of the West Virginia Constitutional Convention in 1872, and was one of the 
wealthiest men of his section of the State. His interests in educational and 
philanthropic affairs were also large. 


Eshelman.—Henry E. Eshelman, Cashier of the Jonestown (Pa.) Bank 
died January 24, aged fifty-six years. 


Finney.— William C. Finney, Cashier for Messrs. Parker, Ewing & Co., Little 
Rock, Ark., died January 1. He was stricken with apoplexy while on his way 
home. 


Hanley.—John B. Hanley, President of the First National Bank, Demopolis 
Ala., and also of the Bank of Carrollton, Ala., died January 6. 


Hill.—R. S. Hill, President of the Farmers and Merchants’ Bank, and the 
Farmers’ Loan and Trust Co., Anderson, S. C., and largely interested in manu 
facturing enterprises, died December 31. 


Jackson.—James A. Jackson, Cashier of the People’s Bank, Troy, Mo., « 
January 19, aged sixty years. 


Loomis.—Charles M. Loomis, Secretary and Treasurer of the Oil City (P: 
Trust Co., died January 14, aged fifty-two years. 

Lowndes.—Hon. Lloyd Lowndes, former Governor of Maryland, ex-member 
of Congress and President of the Second National Bank, Cumberland, Md., died 
January 8. He was born at Clarksburg, Va., February 21, 1845, and graduated 
at Meadville, Pa., in 1865. He studied law in Philadelphia, and was graduated 
from the Law School of the University of Pennsylvania. He located at Cum- 
berland, Md., where he built up a large practice, and became prominent in 
business. He was elected a member of Congress in 1872, and was Governor 
of Maryland from 1895 to 1899, being the only Republican elected to that 
office since the end of the Civil War. 

Machold.—William Machold, Vice-President of the Second National Bank, 
Hoboken, N. J., and Treasurer of the Hoboken Bank for Savings, died January 
17, aged seventy-nine years. 

Sheffield.—E. S. Sheffield, President of the Santa Barbara County National 
Bank, Santa Barbara, Cal., died January 6, aged fifty-nine years. Formerly 
he was connected with a bank at Ottumwa, Iowa, as Cashier, but had resided 
at Santa Barbara since 1875. He was President of the Board of Water Com- 
missioners, and was one of the oldest residents of Santa Barbara, and one of 
the most respected citizens. 

Stinson.—Francis G. Stinson, President of the First National Bank, Norris- 
town, Pa., died December 29, aged seventy-six years. 

Vaux.—Edward S. Vaux, President of the Commercial Savings Bank and 
Trust Co., Camden, S. C., died December 29, aged thirty-six years. 





